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THE MONEY MARKET. 
Tue chief feature of interest in the money market this 
week has, of course, been the issue of the new Japanese 
loan. That loan is understood to have been subscribed 
13 or 14 times over, and it is also understood that in the 
allotment preference will be given to small investors. 
The decision to issue bonds of £20, of course, facilitates 
this preference, and there is reason to believe that appli- 
cants for £100 will receive £20, for £100 to £300, £40, 
for £400 to £500, £60, and that those who applied for 
£1,000 will be allotted 10 per cent. of that amount. 
Above £1,000 the percentage of the allotment will 
decrease with the advance in the amount of the applica- 
tion ; and, taking the loan as a whole, it is expected that 
the average amount allotted to applicants will be from 6 
to 7 percent. As usual, the issuing houses were prompt 
in lending out the application money, and as at the same 
time Treasury Bills were being bought by the Japanese 
Government, the ultimate effect was that the market 
was over-supplied with credits, and more money than 
could find employment was available, and as the result 
of the superabundance, loans over the night were 
obtained at less than 1 per cent. The market 
liquidated its indebtedness to the Bank without diffi- 
culty, and the requirements of the Stock Exchange 
settlement were met with unusual ease. Next week 
there will be a displacement of funds, owing to 
the return of their money to the unsuccessful 
applicants for the Japanese loan, and a little later by 
the transfer of the application money to the credit of 
the Japanese Government at the Bank of England. In 
sympathy with the loan market, discounts have ruled 
easier, and the general rate for best three months’ paper 
is now 13} per cent. The French demand for gold has 
subsided, and the price for bars has gone back to 77s 94d 
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per ounce, but at that price further amounts may yet be | its re-establishment in the position it 
taken for the Continent. On the other hand, about | paratively lately in the respect 
two and a-quarter millions are now on their way country ; and such a reduction 
here from abroad, including a million from India, | “ governing condition”’ of any sct 
so that the Bank will probably soon be ab'e to increase | bution of seats. . 

its stock of the metal. The outlook, therefore, is for; But, further, the Government scheme js Very seriously | 
continued ease, but it has to be remembered that at defective as a settlement of the question with which j i 
home holiday and harvest requirements will soon be deals. Its raison d’étre is the necessity for the removal | 
making themselves felt, and that at this season a number | of anomalies in the representation o! 
of miscellaneous demands for gold from abroad invari- by the unequal, or divergent, movements of I 
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ably spring up. in different constituencies since the Act of 1885. One |i 
Subjoined is our usual table of current rates :— | of the leading points in the memorandum by Mr Gerald | 


| Balfour, setting forth the causes for and the anticipate: | 

BANK RAT MARKET RATE. | os : od ANTICIpated || 
— va — till qecocsieativinscelnedhloccadualecats | working of the scheme it embodies, is the rapidity with | 
Wks.! th | whi ; Serial lee ie hash 

This Week.|Last Week.| Ey oll ee A | which inequalities have grow n since 1885. The fact] 
ee Bas — {is undeniable and remarkable, but if it teaches 





S| ee ee anything, | 
iit i | % ad % | 3, it is that when a fresh start is being made the! 
Bank ente.... i 7 | of | 1s | 5 inequalities in representation should be reduced to q/ 


———-— ' -| minimum. Instead of doing so, the Government | 
LONDON MARKET RATE Compared with FOREIGN MARKET | scheme, on its authors’ showing, would set us going” 


RATES (+ above; — below). | with a ratio of disparity in population between indi. 
vidual constituencies perceptibly greater than that with! 
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(Tis Week |tast Week. afint Ag er ta a | which we started in 1885. Then the ratio of greateg! 


night Ago. Ago. 





. : . 1 
Serenata tsar err aoe |disparity was 5°8, and that of mean disparity, on} 
With Paris...... | —" 3 —~"* | + & | + & + fs |a table of the six largest and six smallest single. | 
. conor oak see pei 3 —% ini aE we : member constituencies, was 5°5. Under the pro) 
Mow Xork | as ’ . | | posed re-atrrangement these figures work out a 
ie Bs * eR Bs we sale Boe cle OE eg 


~ 168 and 6:0 respectively. On the face of it, this 
appears extremely irrational, and reflection in the light! 
of the “other considerations connected with history and! 
|prescription and the character of the communitis 
| iE acl mii Nem ade = clans My ” 3.2 , . N Id! 
—~| Per Milie. | Per Mille. | Per Mille, | Ber Mille Per Mille. | represented,” which are mentioned by Mr Geral 


RATES of EXCHANGE. 


Bos 5 : A Fort- \Three Wks. A Month 
oe Week. Last Week | night Ago | Ago. Ago. 


France ........ 3h agstus | 33 agst us | 28 agst us | ‘ — us 2 cokes Balfour as having been allowed to qualify the appli 
Germany ...... 23; for us 24 for us | 2g for us or us or us i ‘ * ig Saale 
Sellen’ ........ 2 agstus 2hagst ug | J§ agst us | 14 agstus | 1§ agstus | Cation of the “numerically definite rules for adjusting 
New York ......! 34 agstus 24 agst us’ 3$ aest us | 34 agst us | 3g agstus 


representation to population ” embodied in the Gover 
ment scheme, does not afford any obvious justificatic) 
for the large anomalies with which it is proposed to bea) 

FEEBLE REDISTRIBUTION. anew system, What, it may be asked, are the spe) 

THERE is so much to be said in reasonable criticism of | historical and local considerations which justify t) 
the Ministerial Redistribution scheme, and it is so very | extraordinary disproportion in Parliamentary waht | 
desirable that the subject should be dealt with in the | which it is proposed not merely to acquiesce in, ca 








present Parliament on satisfactory lines, that the | establish as right and proper, between Buteshire a 

apparent intention of the Opposition to occupy time in | Peebles and Selkirk, with populations of 13,641 an 
challenging the Government's competence to deal with | 19,106 respectively, and Lewisham and W oolwich, wit} 
it at all is to be regretted. The ground of objection | 127,495 and 117,178 respectively? What clais. 
taken is, of course, to be that the Government is|again, on our historic and esthetic sense Gt) 
‘‘moribund” and ‘ discredited,” in view of their long} be set up on behalf of the 19,324 inhabitants * 
run of adverse by-elections. But Redistribution schemes, | Whitehaven, to warrant their speaking with the sam 
by our well-understood political practice are only pushed | voice in the councils of the nation as the 113,735 7 
forward when a Parliament is nearing its term, | habitants of the Rhondda district? What past a 
and when that period is reached, it is quite| present circumstances can be held to —— im 
exceptional for the Government of the day not to have | making the 19,709 agriculturists of Rutland a po a 
incurred a considerable amount of dissatisfaction and | equipoise to the 116,546 steel-workers of Middlesbroug ‘| 
irritation, both by its faults and by its virtues, which | The largest of the six smaller proposed constants 
sentiments manifest themselves in by-elections. | What Salisbury, with 20,185, and we might not ‘al 
amount of these hostile manifestations should be held to | disposed to admit, in the abstract, that that “I 


° i : : ‘ ‘ ° © as Inar]j Hi 
constitute a Government “moribund” and “dis-!has a history which would justify | arliament | if 
credited ” is, it need hardly be said, a matter on which 


cal 
the Ins and the Outs can never be expected to agree, and 


straining some points to maintain its distinct politi ‘| 
existence. Yet even in the Government schem) 
it is a mischievous futility to occupy several hours, not 
to say days, in the discussion of such a question. 


Si 
Durham, with 15,122 inhabitants, has to ow ot 
separate representation, despite its extremely Pe abury't 
Time might be much better occupied in challenging | and dignified past ; and it is difficult to see thatS ash 
what Mr Gerald Balfour's memorandum lays down as | extra 5,000 constitute a sufficient reason for er 
“the governing condition of the scheme—namely, that | distinct political existence and enabling tt a 
the number of the members of the House of Commons | indefinite number of years to have the same a al 
is not to be materially altered.” Why not? What is | national questions as the great industrial a or | 
there sacred about the number 670? In the country the | which have just been mentioned, each containing , 
burden of proof will unquestionably be regarded as lying | six times its population. 
on those who maintain that the House of Commons ought 










, . ; with the} 
universally held to be one of the reasons why it has | representation, on the one hand, together anty 0 | 
become so bad a machine, both for legislation and for the | withdrawal of one member from the © 
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stituencies of Wilts, on the other hand, ue bel 
strict operation of the numerical rules laid en wality 
Government scheme, will produce a arnt 4 uring coo 
in the representative force of closely nelg this com 
stituencies. And there can be no doubt = extremely | 
bination of rigidity in one direction bia ps similat | 
lenient elasticity in others, must produce mat 
cases of inequality, which will cause natura 
injustice and resentment. 


tees esesStsSsssesesnenneetth 


more vital business of effectively supervising the proceed- 
ings of the Executive. Thenumber of its members was of 
little consequence so long as only a small minority of them 
ever thought of exercising their right to speak. Now 
that the great majority consider it their duty or their 
| interest to do so, it is obvious that a House of 670 
minus x members would yield a smaller flow of talk than 
| one of 670. A substantial reduction in the numbers of 
| the House would, therefore, be a genuine step towards 
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Moreover, as a letter from Mr F uller, M.P. yoanonrs 1 
to be kept at its present unwieldy dimensions. Its’size is | Wilts, shows, the retention of Salisburys 
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Some such feelings might have to be faced under any like, abandon in despair all hope of maintaining the 
conceivable system of redistribution, but the closer the | position of this country. z A sense of humour would 
adherence observed to some really logical principle of | have saved Mr Chamberlain from such an outburst of 
representation in accordance with population, the less | absurdity. The Board of Trade returns show clearly 
likely would these sentiments be to find any substantial enough that the country is more than holding its own, 
nourishment. As it is, the Government appear to us to| and it would be in a bad way indeed if the leaders 
have shrunk from carrying through _the democratic of the Tariff Reform League were its only possible 
principle which they themselves recognise as that which | saviours. se sn 
ought to regulate any popularly representative system| The Protectionist missionary, of course, gives no 
through fear of rousing irritation in small constitu- | indication as to how his nostrums would bring about 
encies, and especially small boroughs, which would, the earthly paradise he foreshadows. Disagree with 
in that case, have lost their separate representa-| him, and he retorts, ‘‘ Where is your plan?’’ That 
tion, and to have incurred the quite equal danger | he considers to be a sufficient reply to the criticisms 
of the resentment of the dwellers in larger con-| which have demonstrated to the country the futility 
stituencies, who will feel that they have been | ind fatuity of his arguments. And with characteristic 
deliberately stinted of the share which is recognised as} fervour, he continues to cry that his plan is the only 
their rightful due in the control of the government and | plan, his faith the only hope of salvation. By the aid 
legislation of the country. We cannot conceive that | of Protection he is, he affirms, going to create such 
this is good policy from the Ministerial point of view. | a superfluity of employment in this country, that wages 
The country has a right to demand that if and when the} will rise to abnormal heights, while there will be more 
Redistribution question is taken up it shall be dealt with | jobs than workmen to undertake them. Living, as he 
firmly and consistently. Defects in ordinary~legisla- | does, in his fantastic world of make-believe, Mr Cham- 
tion can soon be righted. But Parliament cannot} berlain ignores the fact that Protection has absolutely 
be always tinkering at the representation of the| failed to bring about these results in other countries. 
people. The scheme which the Government have] It is, indeed, no use calling his attention to facts, or 
brought forward is essentially feeble. It would not] we might point to the official statistics quoted in the 
achieve an arrangement possessing any kind of substan-| report of our Consul-General at San Francisco on 
tial merit. It would excite Irish passion, real or|labour in the United States which has _ been 
simulated, without attaining results worthy of that in-| issued this week. These show that of 6,468,964 
convenience. On the whole, however, there seems| persons engaged last year in profitable employ- 
reason to hope that on the Unionist side sufficient} ments, 3,177,753 were out of work for from one to 
pressure will be brought to bear upon Ministers to} three months, and that of 1,925,403 engaged in manu- 
ensure that if their scheme is proceeded with it shall| facturing and mechanical pursuits, 958,109 were unem- 
offer some nearer approach to a political settlement} picyed for one to three months, 730,820 for from 
werthy of the name than it can be said to promise as} four to six months, and 236,474 for from seven to 
it stands, twelve months. These are striking figures to persons 
who believe in facts and are not led away by grotesque 
unrealities. But it is futile to present them to Mr 
Chamberlain. And it is equally futile to indicate io 
him that the colonies have repudiated, and are still 
strongly repudiating, the pledges that he, for party 
purposes, has given in their name. In his Glasgow 
speech he promised that if we granted them a fiscal 
preference for their produce, they in their turn would 
cease manufacturing in order to absorb the manufac- 
tures of the Mother Country. He has also, in season 
and out of season, hysterically predicted that unless we 
adopted his plan the colonies would open up fiscal re- 
lations with other countries, and that the ultimate 
result would be the dissolution and ruin of the Empire. 
It has been left to a prominent Canadian Protectionist 
to come to this country and publicly demolish this 
fantastic theory. At the luncheon given by the Eighty 
Club on Monday to the large body of Canadian busi- 
ness men who have been on a tour through the United 
that the present generation would show themselves Kingdom, Mr George, president of the Canadian 
worthy of the privileges that Providence had conferred | Manufacturers Association, said that ‘‘it was their 
upon them by returning him with a majority to the| intention to make in Canada everything which id 
House of Commons. These gatherings of the Tariff | could advantageously produce,’’ and that while they 
Reform League irresistibly recall to us the defunct did not ask a prohibitive tariff against Great Britain, 
agitation in favour of bi-metallism, especially when we| they would insist upon a. tariff which would the 
observe that picturesque champion of economic heresies | Canadian manufacturer “upon a basis ard je 
and lost causes, Mr Henry Chaplin, among the leaders| that on which the British manufacturer stood. ns . 
of the League. The bi-metallists for several years in while declaring himself in favour a » Cie ae 
succession assembled, and with a mighty flourish of ference, Mr George frankly Sea at a a = 
trumpets announced that the victory of their grand and| 40 without it, and that they ha ao — t = te or 
noble cause was nigh at hand. The bi-metallic move-| ¢Xpect the people of this country = make any eee oo 
ment is, however, not only defunct, but buried, and all for them. As _ for the idea oO pos meee — t . 
the indications point to a similar fate for the Tariff Mother Country, Mr George repudiated it in words o 
Reform League. earnest eloquence. They desired, he said, no 
Mr Chamberlain’s assertions continue to be highly national existence outside ert ae bos gis No 
diverting. He declares that his opponents are politi-| Separate existence, however sp a) , aw eee 
cians who have no knowledge whatever of business. | With that which they now enjoyed. 
He can boast with truth that his platform at the Albert} Mr Chamberlain, in his land of make-believe, will, 
Hall was thronged with such captains of industry as| of course, ignore both declaration and protestation, 
the Duke of Argyll, the Duke of Rutland, the Duke of | and go on reiterating his doleful vaticinations to those 
Sutherland, the Duke of Somerset, and Lord Londes-| who have the leisure and the inclination to listen to 
borough. ‘‘ Give us a trial,’’ says the spokesman of| them. But it is rather surprising to find even tariff 
this array of industrial and commercial talent. ‘‘ If| reformers applauding the statement that if any conti- 
our experiment does not succeed, you can then, if you! nental country were to put forward the proposals 
' 
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MR CHAMBERLAIN’S MAKE- BELIEVE. 


Mr CHAMBERLAIN is gifted with an imagination that, 
when he gives play to it, lifts him up cut of the atmo- 
sphere of hard and prosaic facts. To nearly everyone 
except Mr Chamberlain it is obvious that England is as 
likely to adopt Mormonism as to revert to Protection. 
The Protectionist nostrums proffered by that politician 
have proved distasteful to the intelligent thought of the 
country, and they have been rejected with contempt by 
the industrial classes. Whenever the electors have been 
afforded an opportunity of expressing their opinion of 
‘fiscal reform,’’ they have done so in a manner that 
has caused heart-quaking in the Protectionist ranks. 
Mr Chamberlain sees none of these things. On 
the contrary, in his speech at the Albert Hall 
he spoke with assurance of a ‘‘ victory com- 
plete and final,’’ and expressed his confidence 
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forward, ‘‘ there is not a free importer of them all that 
would hesitate for a moment to welcome such an offer.” 
in other words, if Germany, for imstance, were to say 
‘* We will reduce by, say, one-third our heavy duties 
upon your goods, still maintaining them, however, 
at a high level, provided you will admit our goods 
free, put a 10 per cent. duty on the goods of our com- 
petitors, and pay a substantial sum towards our 
national defences,’’ the Protectionist leader believes 
that this country would jump at the offer. After this 
we are inclined to agree with that perfervid admirer 
of the Albert Hall orator, Mr Goulding, M.P., who in 
a postprandial speech told the local secretaries of the 
Tariff Reform League that ‘‘ they could search the 
pages of history without finding a man who could 
surpass Mr Chamberlain.’’ Another illustration of Mr 
Chamberlain’s utter obliviousness to facts is found in 
his contention that Unionist candidates have done 
badly at the bye-elections because they were not stal- 
wart enough on the question of fiscal reform. Con- 
sidering that the candidate is usually the best judge of 
the feeling of the electorate, and that in certain cases 
the Tariff Reform League has been absolutely ‘* warned 
off’? by the local Unionist party, this statement does 
full credit to Mr Chamberlain’s imaginative powers. 
That the ex-Colonial Secretary’s speeches add to the 
gaiety of public life is undoubted, but after all, there is 
a pathetic side to these dazzling exhibitions of the art 
of make-believe. 
—_—_—_————— 


OUR REFORMED ARMY. 


On Monday, July 10, 1905, Lord Roberts, until lately 
Commander-in-Chief, still a member of the Defence 
Committee, and the general to whom we entrusted the 
rescue of our army from the difficulties and dangers 
which it encountered at the outset of the late war, made 
the following remarkable statement :—‘‘ The lessons 
of South Africa have been forgotten, and I have no 
hesitation in stating that our armed forces as a body 
are as absolutely unfitted and unprepared for war as 
they were in 1899-1900. The public still......... lose 
sight of the fact that His Majesty’s dominions are no 
longer a kingdom, but an Empire, the greatest Empire 
the world has ever seen, and that if we intend to main- 
tain the integrity of this great Empire, which means 
the prosperity of Great Britain, we must accept the 


} burdens which the responsibility of such a charge 


? 


‘entails. 

We have called this a remarkable statement. We 
might have gone further, and called it, all things con- 
sidered, the most remarkable statement ever made 
by a soldier with similar experience, and holding 
a similar position. We say ‘‘all things con- 
sidered ’’ because it is not difficult 


be disturbed at it. 
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which Mr:Chamberlain asserts the colonies are putting 





to conceive | most 
circumstances; in which Lord Roberts might have}taken into the Cabinet for the express purpose | 
}used this language without the nation greatly need-! of giving us a new army. 
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diate and radical reform. The st 
| we have actually to meet is quite unlike eith 

_Imaginary positions. We have not had s CT Of these 
free from military cares, we have not saved a minds set 
we have not seen our war taxation reduce: wny Toney, 
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seen \ 
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things Which | 
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these | 





age Liens 
footing. On the contrary, the army ostimens Peaee 
1 - . ‘* ob lates . 

been increased rather than diminished oat have 
' oe Oe 


still paying a shilling income-tax, J} 
particulars the status quo is inteeiee 
been unchanged—except by one eae 
calculated penny on the income-tay fo 
five years. The army has cost ys ae alana 
ever—that is one point of resemblance betware as 
two periods. And it is worth as little as saat “A the 
another point of resemblance. We have the th : 
army—-in proportion to its size—that the easiiae 
show, and our only return for our money js des rs 
ance of our most competent expert that we are odes 
lutely unfitted and unprepared for war as aie a 
1899-1900. How unfitted and how unprepared ne ae 
we were then is matter of common memory. Nor a 
we please ourselves with the thought that, thouch a 
money has been spent, it has not been spent to no | 
purpose, though we have not got held of the right 
sort of army, we have at least discovered that the data i 
sort of army is not the army to which we have hers | 
accustomed. If the army had been brought to the | 
highest pitch of perfection on the old lines, and vet | 
had been shown to be wholly inadequate to our modern | 
needs, it would have been an unpleasant revelation, | 
But it would have heen infinitely less unpleasant than | 
the revelation with which we are now confronted, | 
Army reform would net then have been, as it is now, 
a field strewn with the wreckage of cartier efforts to. 
wards the same end. 

For this, and nothing less, is what army reform | 
now. The Government have been working at it these} 
five years, and in one sense they have not wasted irl 
time. Judged merely by the amount, the output of} 
their labour is something more than respectable. They} 
have given us on paper two quite distinct and “ea 
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patible schemes. Unfortunately, neither of 


+ 
UA 


has been able to stand exposure. We had Mr 
Brodrick—the paragon War  Minister’s—scheme, } 
and so long as. we had only his own account | 
of it to go by, it looked as though it might 
work, 


a Committee of Defence, and as soon as this took the 
subject in hand, Mr Brodrick’s scheme dissolved into) 
air, and he himself was set to teach Lord Curzon 
the business of administration, and Lord Kitchener the | 
art of military organisation. The best of Governments, ) 
however, like the best cf dogs, may make one | 
mistake, and the public accepted with decent) 
calmness the news that Mr Arnold-Forster, the) 
unsparing of military critics, had been) 


But Ministers had at the same time cen 
4 
\ 
| 


There is some reason} 


Let us suppose, for} to suppose that Mr Arnold-Forster really had a scheme | 


example, that after the South African War we had to] of reorganisation which, had it been carried into exect- 


a large extent disbanded our army, had cut down our] tion, would, at all events, have aimed at 
military expenditure, and had turned our whole mind|us what we were in search of. 





ont I 

5 oi 

< It might have 4) 

to economical and social questions. That would have} manded of us greater sacrifices than we were ae 


been an exceedingly foolish proceeding, but we should,|pared to consent to—greater sacrifices, perhaps, 
at all events, have reaped some immediate benefit from|than there was anv real necessitv 


We should have saved many|had we made them, it might have 


our want of foresight. 


}t 
to make—but i 


if 


given us an) 


millions of money, and we should in consequence have] army. But all this is mere guesswork. What Mr |) 


had a low level of taxation to start from when we} Arnold-Forster’s plan was we shall pessibly never |} 
began to take serious count of our military shortcom-]| know, unless his future biographer discovers it in some 

ings. Or let us suppose that after the South African] unnoticed pigeon-hole at the War Office. Whatever | 
War we had at once addressed ourselves to the recon-] it may have been when he laid it before the Cabinet, | 
struction of the army on the old lines, in entire dis-}it had lost all shape and substance when it came out | 
regard of the fact that these old lines had been shown] of the Cabinet. 


to be quite inapplicable to our new needs. 


turned with just indignation on the Government, have} 


» asked them why they had allowed the nation to suppose 
that an army of the old kind was all that it wanted, and j had not been left undescribed. Mt 


have given them the choice of dismissal or of imme-\ 


Lord Roberts’s words would have come home to us as] known his own. child. 
an unpleasant and alarming discovery. We should have! without the conchisions which should naturally 


EEE 


t 





The collective wisdom of Mimsters | 


In that case} had so altered it that its author could hardly have if 
It was a bundle of esl 
save | 


followed from them, of changes which might have a ! 
. . ° 8 Ys-¢ tH THCD |. 
a meaning if the machinéry fer giving citect 1 a 


heen led t0 


This is the process by which we have hi 
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the point at which Lord Roberts has undertaken to 
sum up the results of five years’ work and five years 
spending. And what are they? An army absolutely 
unfitted and unprepared for war, a public absolutely 
ignorant of the character and needs of the Empire to 
which they belong. These results are sufficiently re- 


markable in themselves, but one of their by- 
| products is more remarkable - still. It is the | 
agonised supplication which is constantly made | 


to us not to get rid of a Government. which 
M™! || has done such marvellous things. Much _as you 
f may dislike their policy in fiscal matters—this is the 
form the appeal ordinarily takes—that Is not a ques- | 
tion that can be put in the balance against the salva- 
tion of the Empire, and the right solution of the 
military problem involves nothing less. Keep in 
office the only Government that has ever fairly faced 
the question—the Government that when its first 
attempt to create an army came to nothing Was at 
| once ready with a second. Now that we are in posses- 
sion of Lord Roberts’s opinion of the value of these 
successive contributions to Army Reform, will anyone 
be bold enough again to ask us to keep in office the 
Government which has given them birth? 
a ee 

MINING IN AUSTRALASIA.—YvV. 

| (FROM OUR SPECIAL MINING COMMISSIONER. ) 
VICTORIAN MINES, 


Victoria is the ideal gold mining country of the world. 
There is every possible facility for carrying on mining 
—settled government, a healthy climate, water, fuel, 
railways, foundries, and efficient white labour. And 
there is gold. There are gold reefs—hundreds of reefs 
—all over the country, mostly in accessible localities, 
and since 1850 there has always been a production of 
several millions a year. 

This industry is almost entirely in the hands of the 
Victorians themselves, with a few exceptions, which 
will be duly noticed. The mines are nearly all small 
mines, and not, therefore, best suited to the require- 
ments of British capital ; but to their local owners, who 
capitalise them on a reasonable basis, they often turn 
out successful ventures. 

There is good: reason why British capital should not 
be employed in the small Victorian gold mine. A 
small mine running 10 or 20 Stamps, and with rarely 
more than a few thousand tons of ore in sight, cannot 
Stand either a big capitalisation or the cost of a highly- 
paid consulting engineer, manager, staff, directors, 
and London offices. A mine such as this can be 
equipped for 410,000, and if during a life of, say, 
five years it returns £30,000 in dividends, will have 
Be been a financial success. But where would a mine like 
this be in London? When it began to pay regular 

dividends, the Steck Exchange. people would in a trice 

Capitalise it at £100,000 or #;200,000, and, by indue- 

ing’ 2 lot of thoughtless people to buy shares on this 

basis, would turn a legitimate mining venture into a 

asco. And there are also strong reasons for not 

allowing the Victorians to sell us shares in the mines 
which they themselves capitalise and control. These 

People do not run their mines on the basis accepted in 
} Ost other countries as being the soundest. They 

do not sample their ore. They do not build up large 
| Ure reserves ; they pick out the richest ore whenever 

they can lay their hands on it, and allow the future 
to take care of itself. From their own point of view, 
this may be a sound policy. Locally, people know that | 
the ore is Picked, that the mine is not systematically | 

Sampled, and that large ore reserves are unusual. | 

ney can partly remedy this state of affairs, and pro- 

tect their capital, by frequently inspecting the mines, 

“r by keeping clear of those which are notoriously | 
Controlled by doubtful persons. But for British mv) 
Yestors 12,000 miles away, who want security in ore 
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reserves, who expect their manager to mine the 
average value of ore in the mine, and who cannot visit 
the mine, or protect themselves in any way, this Vic- 
torian system is the worst system possible. 
the mines are, as a rule, very small, that the gold is 
free and can be estimated by panning almost as well 
as by assaying, and that it Is rarely practicable to 
build up big ore reserves. I adrait that there is a good 
deal in this argument ; but it is quite clear that this 


| Sort ef mine is not for the layman at the other side of 


the world, and my contention that the small Victorian 
mine is not, as a rule, suitable for English capital is 
borne out. 

The Bendigo goldfield still continues to be the most 
profitable mining centre in Victoria, and some of its 
mines are paying substantiz] dividends. But if one 
examines into these mines, the underlying features of 


the Victorian system are soon forced on one’s notice. | 


Take, for example, the case of the New Moon and 
South New Moon mines at Bendigo. These have for 
some years paid large and regular dividends, and for 
all one knows to the contrary, may go on doing so. 


But on what basis of valuation can a would-be investor 


in England buy these shares? South New Moon 


shares are, or were recently, £11, and on the then rate 
of dividend the purchaser would have got over 20 per 
This, at the first glance, is a 
The ore 
is not sampled or measured up, and the manager is not 
instructed to mine the average of all the payable ore | 
Beyond a most superficial estimate, based | 
largely on verbal statements, the casual visitor to such 
a mine, even if a professional mine-valuer, cannot get 
Indeed, it may be said that the manage- 
ment itself has not got the facts, because the local 
custom does not require that these should be get-at- | 
It may be in a case like this that there are only 
six months’ ore reserves in sight of the same value as 
the current returns, and that the mine is looking poor 
in depth ; or if properly sampled and measured up, the |, 
net profit in the ore reserves, however well the mine 
might look in depth, might, perhaps, represent only 
In either case 
a purchase of the shares, even yielding a current divi- 


cent. for his money. 
tempting return ; but what security is there ? 


developed. 
at the facts. 


able! 


20 per cent. of the market valuation. 


dend of 25 per cent. or 3° per cent. on one’s money, 


would be a leap in the dark, and would not be justified 


on the risk involved. 


Of course, there is no intention here of depreciating |} 
The mines, as mines, are all 
right, and the actual mining work on the Bendigo field | 
But the shareholder has 
a right (although he often does not know it, Or insist 
on it) to have the chief facts concerning the value of 


these two good mines. 


is of a fairly high standard. 


his property placed before him in a succinct form at 
stated intervals, and the system of mining which 
ignores this is a wrong system, and has got to go. 
The best mines of the world are systematically assayed, 
the ore is measured up at intervals, and the manager 
works. the average value of the ore reserves for the 
time being. The Victorian mining manager or director 
may not understand the reason for taking all this 
trouble, for it certainly does not put more gold into 
the ore, and adds to the expenses. I will tell him the 
reason. It is to give security, as far as possible, to 
the investor, who gets security in other financial ven- 
tures, and is entitled to receive as much security in 
gold mining as is possible. Absolute security is not 
possible ; but if the investor knows that a share for 
which he pays £3 has got, say, £2 profit in sight in 
ore reserves, and that he is, therefore, only risking 
one-third of his capital, he is better able to gauge his 
position and his risk than if he is told that the ore has 
not been sampled and measured, and that the manager 
is instructed to pick out the richest patches first. By 
giving the investor an idea of how he stands, we make 
the mining industry more popular, and do ourselves 
indirect benefit. Another reason for mine valuation is 
that it is the more honest and correct course for all 
concerned, and tends to reduce a confused set of ideas 
to system and truth. 


It may | 
be said, as partial excuse for the Victorian usage, that | 
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SHIPBUILDING AND SHIPPING. 


THERE have been so many corners and combines in 
connection with the iron and steel trades of late, that 
it is not surprising that the recent effort at revival in 
the shipbuilding industry has not been maintained. 
There are, of course, other important influences directly 
affecting shipping, which might well serve to check 
the ardour even of managing owners who batten on a 
vessel’s gross earnings, no matter how much those 
earnings may entail loss on the actual proprietors. 
The freight markets are excessively low, and the ocean 
trafic of the world is oversupplied with tonnage. 
Nevertheless, there was a very considerable disposition 
in the past winter on the part of actual and prospective 
owners to add to the supply of merchant tonnage, and 
there was a marked revival of contracting in the ship- 
building industry towards the end of last year and at 
the beginning of this year. This revival sprang from 
the belief that prices were as low as they were likely 
to become, and from the hope that as the present year 
advanced the freight markets would improve with the 
general improvement of trade and with the special de- 
mand for sea carriage that would result from the con- 
clusion of peace in the Far East. But the revival was 
checked before the month of Ji nuary was well spent, 
and it is am interesting speculation how far the check 
was due to influences affecting construction rather than 
pertaining to employment. There is no doubt, at any 
rate, that the corner in Cleveland pig-iron warrants 
aroused the fear that manufactured iron and stecl would 
rise to a considerable extent. The “ bulls’’ of pig- 
iron were actuated by the expectation that American 
orders would absorb all our surplus pig-iron. Acting 
on that expectation—which, of course, was not realised 
—they caused such a condition of the markets that 
manufacturers of finished material were unwilling to 
commit themselves to the future, and shipbuilders were 
unwilling to take the risk of the market for material in 
contracting for new vessels. Bargains were thus no 
longer to be obtained by owners, and eager as many 
shipbuilders were to obtain orders last year, giving 
even two and three years’ credit to buyers for the pur- 
pose of keeping their yards employed, this year they 
declined to face the risks of the market as well as 
of finance. So the flow of new contracts suddenly 
stopped. It is difficult to say how far this result is due 
to the corner in Cleveland iron and to the combine of 
steel masters, under which ship-plates have been main- 
tained in price, instead of sinking to a competitive 
level; but the result has occurred, and shipbuilders 
have before them the prospect of another spell of bad 
times. 

Of course, the shipbuilding yards—or the great 
majority of them—have been very busy this year till 
now. The run of orders in December and January was 
very extensive over the North of England and Scotland, 
and it was more widely distributed than a somewhat 
similar run at the beginning of 1904. The last ‘‘ spate ”’ 
is said to have run up to about a million tons of mer- 
chant shipping, all contracted for within a couple of 
months or so. It is possible that the total did not lose 
by repetition, and it is known that several contracts 
were afterwards cancelled, under payment of penalties, 
by owners who repented of their haste. Still, the 
amount of new tonnage ordered during the winter was 
very large, and launches during the past six months 
have been also very large, though they can have in- 
cluded only a small proportion of the contracts we have 
just referred to. The returns of the Scotch ship- 
builders show that in the six months ending June they 
put into the water nearly 60,000 tons more than in the! 
corresponding half of last year, though very much 
about the same as in the first six months of 1902, which 
is called the “‘ record ’’ year. In the North of England 
the experience has been more varied, but it must be 
remembered that in the North of England the rush at 
the beginning of 1904 was greater than in Scotland, 
and that there the revival in the past winter began 
earlier than in Scotland. The larger portion of 


the output of the six months ending June joth last 
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would be in vessels contracted for in 1 ae 
the remainder of the year we shall see nm During 
considerable portion of the contracts of lace ut a 
which roused such hopes in the shivbuild: Winter, 
engineering trades. But builders are booking i and 
nothing to take the place of these expiring a ittle or 
This is, perhaps, a point upon which ownepe of — 
tonnage may find reason to congratulate i 
and the shipping trade. But the fact rem 
great run of orders upon which the shipbuildin 
engineering trade unions were depending to ante 
general advance in wages is rapidly passing of 1 z 
before many months are over we shall hear sala 
reports of empty yards and discharged shilehend 
workers and engineers. For the summer time is oe | 
the ‘‘ dead ’’ contract season in the shipbuilding trade 
and no appearance of revived demand can be looked for 
before September or October—if at all. And by then 
the vessels put into the water will have materially 
reduced the amount of work on hand. ' 
What is to become of the reputed million tons of 
cargo tramps now preparing for active work on the i 
oceans no man can tell. There is everywhere more top. | 
nage than is wanted, and though freights in teint 
avenues have been lower than they are at present, they | 
n | 





_ themselves 
41Ns that the 


FQ 
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are extremely low taken all over. And the comparison 
is between vessels which are costing somewhere about | 
#5 to £5 15s per ton of deadweight capacity, and| 
vessels which cost only £5, or even less, and were! 
operated (in former times of freight depression) on q/ 
lower scale of expenses. The British shipowner has | 
now to compete with his own discarded tools. After | 
working his ship for a few years, he sells her to some | 
foreigner, who runs her at probably half the expense! 
for wages, stores, &c., and without the restrictions of/ 
our Merchant Shipping Act. When our British owner] 
puts his realised capital and savings into a new up-to-/ 
date vessel, at present-day costs, he finds his market | 
cut away from him by his old ship under a foreign flag. 
So the tale goes on year by year. Tempted by god! 
prices for second-hand vessels, our owners sell and te| 
build—and then are sorry for themselves for ever after. 

A great deal of hope is rested on the completion ol} 
peace in the East by both shipowners and shipbuilders. | 
It is believed that the cessation of hostilities will create 
an immense demand for sea-carriage both by Japan) 
and Russia, and that this demand will cause a) 
general advance in freights. There is some reason} 
in the expectation, but we fear it is exaggerated. | 
Germany and France have both merchant navies, 
to which it is presumable that Russia will] 
give preference over ours. Japan has a consider) 
able merchant tonnage of her own, and though she 
sacrificed a good many ships in the earlier stages of 
the war, they were not of her best. It'is probable that 
Japan will be a considerable buyer of ready steamers 
until her own shipyards can cope with her necessities, | 
but these yards will be early and actively set to work. 
Russia has her war fleets to replenish, but she 1s not 
likely to resort to our shipyards, and Japan will not, 
probably, be in any great hurry to add to her navy, as 
she is not likely to be assailed again for some time. 
That there will be some increased demand for ship 














ping, and consequently some further revival of ship- 
building, after peace is concluded is highly probable, 


but we doubt if either will be so large as many shipping 
people expect. 








THE POSITION AND PROSPECTS OF ARGENTINE 
RAILWAYS. 


Tue majority of the Argentine railways close their -_ 
cial year on June 30th, and issue their reports — : 
following October. Their positions are to-day such t “ 
it is a simple matter to anticipate the accounts due vi 
autumn, while as to the dividends, there is not — 
be any striking variations from those pai i 
1903-4. Nevertheless, the companies have all a 
very substantial improvement during the cle 
months just closed, and it would in practic 
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case be quite possible for their boards 


uring Pe ee vreater distributions were they so dis- 
Put a e = ‘Most of the more important companies, how- 
inter, joes, ae per cent. per annum on the ordinary stock, 
, and Poo te a substantial return, beyond which it is a 
le Or aad of policy not to go, it being wiser to strengthen 
acts, Dae and other funds, so as to render it possible 
civ rn the future to maintain the present dividends should 


bad times recur. A succession of good harvests has 
henefited the Argentine Republic and its railways im- 
nsely, and every year more and more ground is 


: me . . . e 

rt coming under cultivation, so that the risks to the rail- 
ewed ways are greatly reduced, for should the crops again be 
a yr, the greater area under cereals would increase the 


bulk to be carried, even though the yield per acre was 


way : -. 
ays Thus the prosperity of the lines has become 


less. 

fe more assured, for up to now not a fifth of the total 
the arable land in the Republic is made use of. By all 
ially four of the more important Argentine railways which 


close their year in June big traffic increases are re- 
ported, the Buenos Ayres Great Southern very natur- 
ally leading the way with a gross gain of no less 


> 
a a 











in| than £468,241, which, it may be recalled, is on the 
‘ome || top of an increase | of £316,879 a year ago. At 
they ££3)313588, the year S gross earnings constitute a re- 
ison |! cord even for this prosperous company. a his line has 
out || for long been worked with a very low ratio of expense, 
and || and we should imagine that the tendency will be to 
vere | a slight increase in the ratio, in view of the greater 
nal cost of labour in the Argentine, so that we are 
has | inclined to estimate the ratio of working expenses to 
fter | receipts at, Say, 47 per cent., against 46.07 per cent. in 
ome | 1903-4, and the net earnings should, therefore, amount 
nse | to about 41,750,200, against 4:1,538,485, representing 
$ of | the substantial net gain of 4,217,715. The Buenos 
mer | Ayres and Pacific Railway closed the year with gross 
me receipts at 41,255,973, giving a gain of £210,393. In 
et || these figures, however, are included the returns from 
2, both the Villa Maria and Rufino and the Bahia Blanca 
od | lines, both of which the Pacific now works, and there 
o! is no doubt that the Bahia Blanca has made a substan- 
oe, tial contribution to the Pacific’s gross gain. This com- 
‘| pany’s ratio of working expenditure should, if any- 
ol thing, decline, and 54 per cent., against 55.77 
ae per cent. in 1903-4, may be considered a reasonable 


| ; estimate. This would make the net earnings about 
| '£5377;700, against £.426,223 in 1903-4. Next in 


| 
ee Importance comes the Buenos Ayres Western, which 
od. has done equally well during the year that has 
es, just closed, and records gross receipts for the twelve 
“a months at £1,514,099, an increase of £128,535. This 


is | ig 'S 4 substantial gain, although it is not relatively nearly 
he| i so good as the results achieved by the two concerns 
just dealt with. Recent strikes and labour troubles 

upon this line will also tend to increase the ratio of 

working expenses to receipts, probably to fully 50 per 

cent., against 48.16 per cent. in 1903-4, on which basis 


at 
TS 





























k. ! the het receipts would come out at about £757,050, 
ot against 4,718,176. The Argentine Great Western’s 
‘ sross earnings amounted to £616,448, a gain of 
’ bi : ° . 
4S 441,647, and taking the ratio of working expenses at 
: 0 per cent., the net earnings should be £246,580, 
ss égainst £222,670 in 1903-4. The following table gives 
: — and net receipts on each of the four lines, the 
: — for the year just closed being, of course, esti- 
% mated :— 
5 iceman tisitialgees 
| | | Ratio of | 
Gross Working. | Net 
. | Receipts. In- —_ Receipts 
. . = —| crease. | 6 | — | ase 
1904-5. | 1903-4. | | & | 3 '+1904-5.| 1903-4. 

\7o-snctncceneetenemsinenineceenasitanenteie | » { 

- i pete: ns Eee 
aa Se £ ais £ £ 

: 3 eintine Gt. Western! 616,448 74,801) 4i.647| €0°00 | 61°33 | 248.580] 22,670 
7 1B. Ayres any poouthera 5,313,588)2,845 347| 468,241) 47-00 | 46-07 1 756'20¢ 1,538, 85 

B 42,08 and Pacific ,. 1,255,973/1,045,580| 210,393 54°00 | 55°77 | '577.76"| 426,205 





: ] —AStes Western... ./1'514,09911,385,"64] 128535! 50°00 | 48-16 
| “* Estimated. 
eae — the capital charges on most Argentine 
ays, i particularly the Buenos Ayres Great 
i 


Sou . AWA ° ° * 
joe have been annually increasing, and it has 
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ings have so advanced as to more than keep pace 
with the railway’s increased burdens. For each of the 
past Six years 7 per cent. per annum has been paid on 
Buenos Ayres Great Southern’s ordinary stock, and the 
same amount will also be forthcoming next autumn, 
and most probably also for some years to come. Mis- 
cellaneous income will probably ‘bring our estimated 
41,756,200 of net receipts up to £1,790,200. Deben- 
ture charges will require about 430,000 more than in 
1903-4, while interest on the extension shares will re- 
quire £,24,000 more, so that debenture and preference 
interest will need no less than £721,000, and leave 
about £1,069,200 available for the £12,000,000 of 
ordinary capital. It will thus be seen that were the 
directors to divide up to the hilt, 82 per cent. would be 
possible, but, in our opinion, the board will, in view of 
the annually increasing capital charges, distribute only 
7 per cent., so that 4/229,200, or £354,200 with the 
carry forward from 1903-4, will remain. Assuming 
that £200,000 is placed to the various reserve funds, 
which at present amount to £1,322,665, £154,200 
could be carried forward. The financial position of this 
line is undoubtedly a very strong one. Relatively 
speaking, the Buenos Ayres and Pacific will no doubt 
have done somewhat better than its bigger neighbour, 
and its total net income should amount to about 
£590,760, against only £440,290 in 1903-4. Debenture 
and preference charges will be somewhat greater than 
in the previous year, while the working arrangement 
with the Bahia Blanca and North-Western Railway, 
entered into as from July rst last, will require about 
£60,000, so that the sum available for ordinary 
dividend should be about £180,000. This would 
pay about 10 per cent., but 7 per cent., with 
rather more than £50,000 for reserve and other 
funds, is what proprietors may look for with con- 
fidence. The total income of the Buenos Ayres 
Western should amount to about £774,050, which, 
after meeting debenture charges, should leave about 
£620,000 available. This would pay about 9} per 
cent., but 7 per cent., with 4 180,000 to the various 
funds, is what may be expected. The Argentine Great 
Western’s total income should be about £258,000, 
which, after meeting the various debenture and other 
charges, will leave about £68,580, or sufficient for a 
dividend of 8 per cent., although not more than 6 per 
cent. is likely to be paid, with about £16,000 over. 
The following table gives our estimate of the results at 
a glance :— 


















































Sis228i.6 | S: Ord. Div. 
Se |325| 33 22 004 10008, 

2 \322\) "5 cE. — 

Pee a eee <2 | Act'l.| Pos. | Prob. 

£ £ £ £ 1%: | %°| & 
Argentine Great Western 246,580} 12,000) 258,580 68,580! 6 8 | 6 
B. Ayres Gt. Southern 1,756, 34,000 1,790,200 1,069. 7 83 7 
Buenos Ayres and Pacific 577.7 13.000; 590,670 180,000' 7 10. 7 
Buenos Ayres Western ... 757,0 16,000 774,050 620,000! 7 94 7 








THE ANGLO-SCOTCH STEEL TRADE COMBINATION. 


ALL is not happy, it transpires, in the Scotch and 
English steel trade combination, and though no effort 
will probably be spared in order to keep the parties 
tegether, it would not be a surprise to some people 
if the compact were to come to an abrupt end. Under 
the agreement which binds the producers of the North 
of England and of the West of Scotland together, each 
district has a minimum list of prices for angles and ship 
and boiler plates, and no business can be legitimately 
or honourably transacted below the officiaily-fixed 
level. There never has been the slightest question 
but that in the matter of the disposal of angles and 
ship plates, as such, the conditions of sale have been 
scrupulously observed. In respect of boiler plates 
there is a deal of special work involved, varying with 
different firms, and for that work ‘‘extras’’ are 
charged, and these, of course, are plus the official 
minimum. As it happens, all makers do not turn out 
boiler plates, and for some time back there has been 


4 surprise t> many people to see how the net earn- | a growing suspicion amongst those makers who do 
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not, that the extras are being so manipulated when | 
an order is in the market covering angles, ship plates, 
and boiler plates as to constitute a veritable conces- 
sion on the two first named, for the bulk of such 
general orders have been passing to the makers who 
can roll boiler plates. 
The suggestion has 


| 


been indignantly  repu- 
diated, but it remains that the circumstances 
leave the door open to the belief entertained. 
Therefore, and in order to overcome a cause of possible 
difference, it was recently proposed that a common 
form of sale contract for angles, ship plates, and 
boiler plates should be adopted and recognised on both 
sides of the Border. The idea commended itself to the 
majority of the firms concerned, but a few, while dis- 
posed to concede the point in regard to angles and 
ship plates, are strongly opposed to the inclusion of 
boiler plates in such a form. With a view to removing 
objections, a joint conference of English and Scotch 
makers was held several days ago at Carlisle, but not 
much, if any, progress was made, and the fruitless 
proceedings were adjourned. What will now result it 
is impossible just at present to say, but some makers 
threaten to leave the combination if the proposal is 
pushed to the ultimate conclusion aimed at; but as 
that would lead, as has been indicated, to serious con- 
sequences, a break-away will not probably be hurriedly 
determined on. The outstanding fact that remains is 
that an element of real discord has entered into the 
vitals of the combination, and it will require the exer- 
cise of nice diplomacy on all sides to prevent the 
trouble from becoming acute. 

Since the associaton was formed it has worked well 
for the parties to it, and it must be said—though the 
principle in operation is not approved—that they have 
not, as most such corporate bodies do, gone to ex- 
tremes in carrying out their programme. All 
sections of steel material are dearer than they 
were previous to the compact being entered 
upon, yet they are not unreasonably high, and the 
profits earned are grudged by few. But there is 
strong, solid ground for complaint in the treatment 
measured out by makers to consumers in their own and 
in other districts—notably, it seems, by makers in the 
West of Scotland. Whereas they sell, as has been 
stated, shipbuilding and boiler-making material at 
fixed open prices on the Clyde, they exercise a free hand 
at Belfast and in the Midlands, and not only com- 
pete there with each other, but also with English 
producers. It will be scarcely credited, yet it is the 
fact, that Scotch steelmakers, who charge £5 17s 6d, 
less 5 per cent., for ship plates (to take an example) 
in their own locality, compete with the same in the 
South, and beat local makers there, after paying 10s 
to 14s a ton of carriage. It simply comes to this—as 
has been shown before in the Economist—that the 
Scotch makers extract as much as they possibly can 
from consumers in their own district for such material 
as goes into use; and the balance of their make is 
dumped elsewhere for practically what it will fetch— 
the much-decried German system, which finds no more 
strenuous platform opponents than the steelmakers of 
Glasgow and district. That the policy of the Scotch 
makers in this respect is seriously resented by their 
own immediate customers is not, therefore, matter for 
wonder, but these latter are helpless, and it follows 
thet they, at least, will not regret if the gangrene that 
Fas now apparently set in prove destructive to the 
whole association. 


THE COTTON INDUTRY. 


OvR total shipments of cotton piece goods during the 
month of June and for the past half-year were on a 
considerable scale, as will be seen from the compara- 
tive table below :— 

Six Months 
Ended June 30th. 

Yards. 
3,005,471,300 
2,593,484,300 
2,621,587,700 


June. 
Yards. 
503,266,700 .. 
407,901,600 .. 
359,530,500 .. 


1905 eeeeeeeeeeeece 
1904 eere ere eee eeeee 
1903 eeeeseeseeoesneee 
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_ It will be observed that the increase is ies 
in yardage on 1904 and 1903 is about _— SO far, 
The outlets, showing largely increased tam 
year, compared with the first six months 7 ae this | 
are as follows :— i. a year, 


ee 


ee 


Yards. 
OE nccccseacnes 185,000,000 
Bengal 
Japan 
Bombay 
Dutch East Indies 
Egypt .ccccccsses . 


There are few 
are unimportant. 
The following 
is of interest :— 


4 —_ 

13,750.00 

10,500,009 
8,250,009 
7,000 Q09 § 


| Turkey 
Madras 
Straits Settlement 
Philippine Islands 
Morocco 

18 250,000 


cases of decreased exports, and these 


statement of exported goods in detait | 


1905. 

Yards. 

1,127.386,200 
853,656,400 
498,719,900 
525,708,800 


1904. 
Yards. 
904,962,100 
722,115,000 
498,852,800 
Total .... 3,005,471,300 .. 2,593,484,300 .. 2621587), 


A striking feature in connection with the table just! 
given is the stationary position of printed cloth. Gre | 
goods have largely increased in the off-take, and | 
have bleached kinds, and there is some improvemen: | 
in dyed descriptions, but printed cloth stands this year 
at 498,719,900 yards, as compared with 498,852,009 
yards in the like period of 1904. = 

The piece goods trade has not been strengthened by | 
contracts of moment during the last month or «| 
Shippers to the leading Eastern outlets have bought | 
comparatively small lots. Their previous free pur. 
chases have apparently satisfied their requirements fo; 
the time being. Speaking broadly, manufacturers are! 
still deeply engaged, being, as a rule, better fortified! 
with contracts than spinners of yarn. The margin | 
between yarn and grey cloth remains wide and most! 
remunerative. Manufacturers in the Burnley districts \ 
especially have made considerable profits during the! 
past six months. Gains have been made in weaving) 
at a larger percentage of interest than in producing’ 
yarn. It need hardly be repeated that all looms tha) 
can be got to work are running, and in almost every) 
village in North and North-East Lancashire loom e-. 
tensions are going on. There would be more loom: 
put down if machinists could supply them, but ther 
are full of orders to make for at least twelve months 
ahead. The home trade goods department has shown:} 
little more activity, but the recent rise in cotton has) 
seriously restricted the amount of business put through. | 
The market generally in piece goods has been much) 
unsettled, business having for the last ten days or 90) 
been practically suspended, owing to the sudden and) 
important upward movement in raw American cotton, 
which is briefly referred to below 

Our total exports of cotton yarn for the past half 
year have, like those of cloth, been very large. Here’) 
are the figures :-— 

Six Months Ended | 


1903, | 
Yards. | 
1,037,489 49 | 
670,466,309 | 
481,499,309 | 


GOOF. esc ove 
Bleached .... 
Printed ...... 
Dyed 


June 30th. 
Lbs. 
97,867,100 


June. 


Lbs. 
«+. 15,302,500 .. 
11,457,000 
10,018,300 .. 


76,568,500 
79,504,300 

Only three foreign outlets have taken less this year) 
than last—namely, Russia, Denmark, and Germany— 
and the reduced weight is hardly of importance. 
Eighteen countries have imported more—notably, 
China, Bombay, Madras, Roumania, Turkey, Nether- 


t 


lands, and Japan. Shipping yarns have been rathe : 
s { 


quiet of late, owing chiefly to the fact that spinner 
for export have been unable to deliver quickly. 

feature has been a healthy inquiry and demand from 
China and Japan. Of course, the great rise in mW 
cotton has led to scarcely any business passing: 
Home-trade American yarns have also been compare 
tively quiet for a couple of months past—that 1s 
say, there has been no free buying. Order-lists to-da} 
in Oldham and South Lancashire are lighter, perhaps 
than at any time this year. Users appear to have 
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ered their cloth orders to a certain extent, or have 
ate indisposed to operate further. The margin 

een the raw material and yarn has narrowed some- 
si Indeed, to-day to buy cotton and sell yarns 
—_ a very different state of affairs to that of three 
Zande call ago. Business here, too, on ordinary lines is 
750,009 at present out of the question. Bolton spinnings have 
750,009 heen strong for several weeks back. —- preg has 
250 on ‘ncreased. Order lists are heavier, and stocks have 


00 > cleared. Z : i . i 
_ 7“ the end of 1904 middling spot American in Liver- 


| these pool w 


as officially quoted at 3.37d. On Tuesday last +. 
vas 6.120, but on Wednesday there was a decline of 
1 detaij | 13 points. 


cov 


This, of course, shows that a considerable 
rise has occurred during the past six months or so, 
and that in the face of the biggest crop on record— 
ids. | Ma namely, 14,000,000 bales. The bull manipulators in 
New York have been very active all along, _success 
466,300 } having crowned their efforts. To add to their satis- 
134199 | HM faction, the Washington Bureau report oi the 3rd inst. 
-—_ | HB gave the percentage of condition at 77, when 82 was 
587,700 | generally expected. The Lancashire trade are pretty 

| unanimous in their opinion that the official figures pub- 


le just | 7 : . 
al lished for some time back in the States have not been 








wet trustworthy. This view is confirmed by this week's 
ement | revelations as to the manipulation of the figures in the 
S year, Statistical Office at Washington. The Bureau says no 
$2,000 | change occurred during June in the position of the 
} plant, but the weekly reports from the same office 
ed by | contradict this. It remains to be seen what the new 
ir so, | crop will turn out to be, but the feeling widely pre- 
ough | vails in Manchester that it is not doing at all badly, and 
- pure that there is no fear of a small yield like that of 1903-4. 
ts for | The operative spinners’ wages advance question is 
$ are | being a good deal discussed just now in cotton trade 
tified | circles, but employers on Monday last declined to meet 
argin | the demand of the workpeople for a 5 per cent. rise. 
most | The operatives are giving a month’s notice for the 
triets | advance, which means that if no settlement be arrived 
y the | at, a stoppage of the mills will take place. It is too soon 
AVing | vet to say what may be the outcome of this matter, but 
ncing | one thing is pretty sure—every effort will be made 
that | to arrange the question rather than that there should 
avery | be a general stoppage of machinery. 
1 @X- |! 
Om: | oo Can ee 
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heel The Recovery in Kaffirs—From the smart rebound 
ugh | that has ensued upon the slump in the Kaffir market, it 
much is perfectly plain that the depression had a very slender 
eal connection with any business on the part of the public. 
anit Now that the settlement is over, and the apprehended 
aon | trouble has again been quietly smoothed away by the 
| aid of considerable financial assistance, certain of the 
pall. | won for the acute flatness are being discussed in 
Here! the Stock Exchange. Some of the big houses certainly 
i 


helped to accelerate the slump by refusing to carry over 
shares they had sold and had been taking in for some 
time past. Naturally, a man who sells shares has every 
right to elect to deliver upon any account day that he 
pleases, but the buyer to whom he extended contango 
facilities in the past feels decidedly sore at being asked 
at some troublous settlement to take up his purchase 
pe the seller declines to carry over any longer. 
7 mnie tn many cases it means that the buyer has 
a _ is holding at the best price he can get, and 
woah e besiege happens to be the ‘ shop,’’ it is quite 
ae ™ € the price very much as it suits the book 
oe — The acute weakness in Kaffirs was 
facilisis - by the advance hint that carry-over 
a sag nt be difficult to obtain, and by the execu- 
ae ertain instances of this thinly-veiled threat. 
e hint to have been given at all was a conces- 


feaorcing payment should be pursued at an account 
| ae with difficulty, if not with actual danger, to the 
's now being denounced as unfair and impolitic. 





Sion, it may be frankly admitted, but that the policy of 
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— and the flatness in Kaffirs becomes explained 
without any reference to the public at all. As a mat- 


| ter of fact, outsiders mostly preferred to look on, being 
| cautious of making fresh purchases in a very troubled 


| market, and disinclined to sell at the lower levels. But 
as the fall was sudden, so the recovery was also rapid. 

| Support came in from big houses who have allowed the 

| regular carry-over facilities, as well as from the others 
who had not. Perhaps even the public are buying a 
little now, especially as they see that the market has 

turned. But the position cannot be described as clear 
at present. Recent liquidation has been so heavy as to 
leave the market quite at the mercy of various inner 
cliques, some of which were in grave difficulties at the 
settlement. Kaffirs want time and lack of alarums 
before they are likely to really recuperate. 








The Companies Act, 1900, and the Allotment of 
Shares.—A decision of great importance to joint-stock 
companies and to investors was given by the Court of 
Appeal on Wednesday in the case of Mears v. the 
Western Canada Pulp and Paper Company, Limited. 
The point at issue was whether under section 4 of the 
Companies Act, 1900, it is a condition precedent to a 
valid allotment of shares that all cheques sent in to 
cover application money should first of all be cleared, 
and the Court decided the point in the affirmative. It 
appeared from the statements put forward that in April 
last the company issued a prospectus, in which it was 
intimated that the minimum subscription on which the 
board would proceed to allotment was 200,000 of the 
300,000 preference shares offered, the sum payable on 
application being 2s 6d per share. The company re- 
ceived applications for 200,000 shares, and the direc- 
tors duly went to allotment, but at the time the allot- 
ment was made a large number of the cheques for- 
warded with the applications had not been placed to 
the company’s credit at their bankers. Three of these 
cheques, of the total amount of £500, were subse- 
quently dishonoured, but the shares were taken up and 
paid for by third parties. The plaintiff, who had been 
allotted 283 shares, and had paid the application 
money on them, contended, however, that under the 
circumstances described, the sum payable on allotment 
had not been received by the company within the mean- 
ing of section 4 of the Act of rgoo, and he therefore 
claimed rectification of the register and the return to 
him of the moneys he had paid. The clause in ques- 
tion provides that: ‘‘ No allotment shall be made 
of any share capital of a company offered to the 
public for subscription unless the following conditions 
have been complied with, namely, (a) the amount (if 
any) fixed by the memorandum or articles of associa- 
tion, and named in the prospectus as the minimum 
subscription upon which the directors may proceed to 
allotment, or (b) if no amount is so fixed and named, 
then the whole amount of the share capital so offered 
for subscription, has been subscribed, and the sum 
payable on application for the amount so fixed and 
named, or for the whole amount offered for subserip- 
tion has been paid to and received by the company.”’ 
Mr Justice Swinfen Eady had found against the com- 
pany, and the Court of Appeal has now upheld his de- 
cision, Lord Justice Stirling observing that apart from 
technicalities he failed to see how it could be said 
that when the allotment was made the money had 
been ‘‘ paid to and received by the company.”’ 





The Johannesburg Consolidated Amalgamation.—The 
criticisms levelled against the arrangement under 
which it is proposed that the Johannesburg Consoli- 
dated Investment Company shall take over the assets 
and liabilities of the Barnato Consolidated Mines have 
impelled the directors of the former to issue a defence 

of the scheme. In this they repudiate the idea that the 
assets of the latter company are “‘ practically worth- 


less,’’ and issue a list of the shares held by that com- 


ie pot ge internal dissensions a fresh outburst of} pany in various mining concerns. We are not aware 
sales, and the knowledge of possible financial; that anyone has suggested that the company’s assets 
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are of no value, but at the same time, it is evident that , British offices from the field, 


the shares given in the list, some of which are said to 
have ‘‘ recently changed hands’”’ at £2 and 22s. 6d. 
respectively, could not be sold in any quantity 
at anything like the prices attached to them. 
It is the Rand houses themselves 
market for these shares, and  ccnsequently 
values in question are, in a_ sense, fictitious. 
is satisfactory, however, to note that the 
tors do not propose to rush the scheme, that the 
meeting of shareholders to consider the amalgamation 
will not be held for some months, and that he mean- 


It 


. 
7 
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time the boards of both companies will issue their; : ° 
I ' the first six months of the current year w 


balance-sheets, ‘‘ and furnish their shareholders with} 


all the necessary information to enable them to form 
a correct judgment.’’ This is a very proper course 
to take, and the responsibility for accepting or reject- 
ing the scheme will rest with the shareholders them- 
selves. 


Consular Warnings Against American Company 
Swindlers.—In his annual report on the trade of 
Mexico, Mr Consul Jerome warns British investors 
against the operations of promoters of fraudulent rub- 
ber companies. The cultivation of rubber in Mexico 
has not proved very successful from the financial point 
of view, and much harm has been done to the genuine 
ventures of this kind by the proceedings of American 
swindlers, who have worked through fraudulent com- 
panies, having their headquarters in the United States. 
The United States Government, by prohibiting the use 
of the mails to these companies, have curtailed their 
operations in America. ‘* Foiled in their own country,”’ 
says the Consul, ‘‘ the promoters of these schemes are 
turning their attention to beth the United Kingdom 
and Canada. It is absurd for anyone who is acqnainted 
with the labour and climatic conditions of the hot lands 
of Mexico to suppose for a moment that large profits 
can be made out of tropical plantations. In the case of 
genuine concerns only a comparatively small return 
can be expected for the capital outlay, a much smaller 
return than can be obtained in safer and less specula- 
tive investments in Mexico, but when the prospectus 
and literature of tropical agricultural companies pro- 
mise wealth in a very short time, it is safe to assume 
that the undertaking should be left alone.’’? A somewhat 
similar warning comes from the British Consul-General 
at San Francisco against the purchase of Californian 
mining and oil shares, ‘‘ unless on the most reliable 
advice, and even then they must, from their nature, be 
speculative to a very high degree.’’ The Consul-General 
refers to sad stories revealed in inquiries received at 
the Consulate from people in this country, generally 
ladies and often widows, who have bought shares on 
which no return has been forthcoming, so it is evident 
that the individuals engaged in placing these shares 
have reaped a rich harvest here. Still, it is to be 
feared that warnings are unheeded by the class of 
people who fall victims to swindlers of the character 
indicated, and that the criminal law is the only thing 
that can put a stop to the operations of the latter. 


British Banks and Insurance Companies in California. — 
According to Mr. Consul-General Bennett, American 
banks are ousting British banks in San Francisco, and 
he considers that one of the principal reasons for this 
is that a British bank can take no important step with- 
out referring to the head office in Lendon, valuable 
time being thus lost. A bank in Califernia, he adds, 
cannot be conducted profitably in competition with 
local concerns by a band of directors sitting in London, 
but if good men were selected for local managers, and 
they were given more authority, there would, he 
opines, be better hope for the future of British banks 
now open there. Insurance companies, he affirms, are 
in a very similar position. Only one marine insurance 
manager has a free hand, and he is doing ‘‘ a remark- 
ably good business.’’ In life insurance the more 
active—'‘* possibly daring ’’—tactics of the American 
offices have, the Consul-General states, driven the old 
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Railway Construction in the United States. Aldea } 
id are under cop. | 
the mileage laid durine | 


‘AS, ACCOrdine | 


struction in the United States, 
to the Railway Age of Chicago, less than for any similar 
period since 1898. The total forthe half-year is states| 
at 1,284 miles, comparing with 1,937 miles in ey 
2,221 miles in 1903, and 2,314 miles in 1902. The fra! 
half of 1905, it appears, has been largely devoted t 
grading, this class of work having been retarded by the. 
severe snowstorms experienced during the late winter | 
and by the heavy rains of the early spring. It is cus 
gested by the authority already quoted, that the rate of 
construction will be greatly increased during the cetcell 
half of the year. ‘The uncertainty in regard to hos! 
financial and legislative conditions which checked 1,i)./ 
way enterprises during the spring has,” it remarls, | 
‘“‘ passed away; money is abundant tor legitimate unde-.| 
takings, the outlook for crops and for business generally! 
is good, the prices of rails and other suppiies have bees! 
determined, and for the rest of the year work will | 
pushed actively on numerous roads in almost every Stats’ 
and territory.” Considerably more than half the trac! 
laid this year is in the south and south-west, the mil: 
age in those regions reaching 792 miles. 
Shipbuilding Returns.—From the returns compiled by. 
Lloyd's Register of Shipping, it appears that, excluding) 
warships, there were 472 vessels of 1,301,457 tons gross | 
under construction in the United Kingdom at the close! 
of the quarter ended June 30, 1905. The particulars 0 
the vessels in question are as follows, similar details) 
being given for the corresponding period in 1go4 for the} 
purpose of comparison :— | 


VESSELS and TonnaGE UnprEr CoNnsTrRuction. 


| 
June 30,1905. June 30, 1%. | 
Gross + 
‘| Tonnage. ~ 

‘tte | mooninh inane 


! 
| 


440 1,296,066 355 98264) 
ck cae 320, 4 
| 3 220 2 a 


Description. 
} 
'No 


Steam. 
Steel weet cececeeseccces! 
Iron 


Wood and composite ..........+-. 


er 
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aid 442 1,296,606 361 aa 


Sail. 


18) 3,591 15 
‘io! 1,260; 16 


30; 4,851) 31 


ee 


| 1,301,457 392 


Steel 
STG nce 
Wood and composite .. 


ee 
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Tebal 1.6. 


Total steam, and sail 9% 


The tonnage now under construction is 50,000 tons mor) 
than at the end of March last and 308,369 tons mom) 
than at the end of June, 1904, but compared with the) 
total reached in September, rgor, which is the highes 
on record, there is a decrease of about 111,000 tons. The! 
increase, as compared with last year, is shared in by ay 
the shipbuilding centres, with the exception of Barrow 
Maryport, and Workington. At Belfast the advance § 
from 168,660 tons to 208,525 tens, at Glasgow from 
180,497 tons to 269,656 tons, at Greenock from 1397) 
tons to 199,161 tons, at Newcastle from 174,260 ads 
259,918 tons, at Sunderland from 157,865 tons tor ae 
tons, and at Hartlepool and Whitby trom 54,13) ete | 
63,350 tons. The decrease at Barrow, seen net 
Workington is from 18,650 tons to 2,550 tons. > ml 
under construction in the United States and aa } 
shows a considerable decrease as compared with 
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is E year, but in the case of Germany there is a very large , THE following telegraphic message has been received 
ee Quilt iE ‘ycrease the figures being :— oy the Agent-General for Western Australia from his 
. wil , Tonnage under Construction June, Government :—“ The Revenue received for the month 
1X fires 1905. Le — Ps June, 1905, amounted to £422,057. That for the 
90 Much \ ons. ons, al y > t. vy ie el Po 
. rs pag na _ wae .. I9LASl ee year ended June 30, 1905, was £3,615,340, and / 
ads 8 Sean oor 2G .. 128574. 133.223 1€ expenditure £ 3,745,224. 
he Othe- France vs.cccceees . 60,005 .. 85,280 oo 115,737 } 
‘ork in hand in these three countries is less than Tue Corporation of Western Egypt has appointed as 
The wor wk rs . : syp : . 
one-fourth of that of the United Kingdom, whereas a] its general manager in Egypt Mr W. C. Beckett, M. t 
\Ithoust fl year ago it amounted to about one-third. Inst.C.E., who, in order to take up his new appoint- i 
der OT ment, has resigned his position as chief engineer of the f 
id —_ fransvaal Gold Production—The figures of the} Bengal-Nagpur Railway. The Corporation has also 
eae output from the Rand mines for June show a small | appointed as its manager in the Oases and geological : 
. simile | decrease as compared with May ; but June, of course, | expert, Mr H. J. L. Beadnell, F.G.S., F.R.G.S., of the 3 
Byrn ‘sa shorter month than May, and, as a matter of fact, | Geological Survey, Egyptian Government. 
a ay the daily output last month was appreciably higher than ; 
‘heath ing. The total for the month : > . : 
Phe firs! that of the month ry e shah dacae eee Tue Bank of England announce that the stock required i. 
voted ty] was 412,317 oseamgygiteey he’ ee aes oe at | {or the current quarter’s investment on account of ‘ 
d by the} which ee Mav gig iin hamicaai accumulative dividends was purchased on the 5th inst. at ; 
> Winter, | £1,768,7345 | ~ Z i ' for June I — order rv the following prices, viz. :—Consols, go} per cent. ; £2 10s 
IS sug. valued at 41,309,231, a). Sey : per Cent., 893; Local Loans stock, 1003; War stock 
: 4 ‘oid any confusion between fine gold and the bullion eae oo * ’ 
> rate of avoid an) te lita, anil ead aaiiea. Mik: Miata 98%; India £3 10s per Cent., 1052; India £3 per Cent., 4 
‘cu oe ali ad in the followin table a comparison 97%; india. £2. 108 per Cent. 82; Metropolitan: Con- 
to bott| we ct a —_ ee a ceeiek. dee r se solidated £3 ros per Cent., 1052 per cent. The stock- 
ed rail-| Set be the Reed ea — ihn § holders will be credited with the amounts to which they 
emarks, | fm |] published Dy ; ; are entitled on August 1, 1905. There are now 9,47 F 
© under. | TRANSVAAL CHAMBER OF MINEs’ FiGuREs. accounts on which the dividends accumulate automati- 5 
enera mane | i cally, and the amount of capital is £1,943,433- The 
ve bees f | 1905, | 1904 | 1903. | 1902. | 1900. | 1899 oa Prk 
oy —— a - : — a year ago were g,Ig1I accounts, and £1,874,256 j 
ill bel | capital. 
1 State January ....eceeeeee | 1,568,508) 1,225,846 846,489 298,786 rm : 
ry State) Febreaty «...sccccsee 1545371) 1229726, 834.739] 345,782! | 1,498,901) 1,512'3€0 
le track | 3 ~~ peer | ames ae 925,759 pen - ~ 1,554,258 ‘i ) 
1. se : April peteesesdesctose | , ’ 1 ’ . ’ 240 
ie mile.| Re scovsscotieienss | 1,768,734) 1,335,826 994,505) 588,746 1,658,268 J oreign Correspondence 
; i vg ste 1,751,412) 1,309,231) 1,012,322, 606,493} _84,014| (1,665,715 g B ’ 
| H July ...... jabihbss .. | 1,307,621, 1,068,917, 633,674} 110,269 1,711,447 Sk 
f BOER s ocglishiti ads +. | -1,326,468 1,155:039| 691,322} — 120,953) 1,720,307 
i | September .......... | 1,326,506 1,173,211! 725,522) 135,654) 1,657,205 FRANCE ‘ 
viled by! ‘ oe i évsecvece | ee | Penmaes Visor On saree | 985,340 . ( 
. i November .......... ‘a 427, ‘ .986) - 
cluding / December .......... | 1,538,800 1,215,111, 832,652}  224;692\ ) (FROM OUR OWN CORRESPONDENT.) 
deiuel DEI since ceiiece : | 33,766 «vw + Saar 
S gross) sina cecnialiisneinaoatealianinatented enininaniin iionicn Paris, July 13. i 
2 close | NN iiscet usin 10,021.915'16,054,809 12,589,248 7,253,665! 1,014,687/15,739,923 Th ¢ the Bank of F ‘ | 
a ner AIRES” GENER CRAg OME? “ar aS e returns of the Bank of France for this week, last 
alars of} In the majority of cases the outputs of individual mines : 
detais | : - ee a a on 4 week, and the corresponding week of last year are as 
‘3 in June show no very great variation as compared with | fojigws :-— 
for the May. Glen Deep, however, reports a decrease from DEBTOR 
i 6,729 to 6,045 ounces, and Treasury from 3,560 to Jaly 13. 1905 : — wake 
t . > e ve t , * ay 6, We 
2,438 ounces, while Knights (Witwatersrand) shows 4 ° ‘f + wf a 
i ¢ i — = — ‘3+. | Capitaiofthe bank ...... oe 
vonaeall an increase from 7,542 to 8,703 ounces, and Wit- | Sepsis! ofthe Rank, -<.-- BRSOOO0O 0 .. 182500000 @ .. 182500000 © 
0, 1904. | watersrand Deep an improvement from 7,332 to tal(Art.8,Law ofJune9, . 
— rt ounces. The return of native labour states that eesuee of the Bank and SOCRMS St 4. SARTO 4. 8 SARS 
Gross | there was a net loss of 2,238 during June d th h its branches .......... 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 "i 
2,23 g , and that the 
: Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0 ; 
onnsge. | number employed at the end of that month was 93,988. | Special Reserve ......-..- 8,407,444 16 .. 8,407,444. 16 .. 8.407.444 16 ¥ 
es Notes in circulation .....4,395 691425 0 ..4403515,535 0 .. 4,274,158,775 0 
| Interest on securities trans- 
ai o e i d eee 27,685, ee ’ ¥ . j 
mi Wills and Bequests.—The I/Justvated London News gives iat ceken aa aaa, ae 808 82 .. 47,046,298 55 .. 26,035,496 49 
oy) the following list of wills proved, with the amount of eS ae ee = eee 
ae personalty in each case :— MIE: sacerenouees »« 198,528,812 20 .. 200,611,544 53 .. 178,187,095 80 f 
983 63 £ Current eoceuatns Fane oa ie . ne = 89 .. 565,863,610 19 £ 
——) a Bata Yates, late of Aysgarth, Avenue Elmers, Dividends payable ae 5,088,529 81°. 7128189 81 2. ‘5314193 41 : 
biton ....... dec bee ewne se ecccccccccecccccccesese 120,702 | Discounts and sundry inte- é 
Te) Georgiana Baroness Bloomfield, late of Bramfield House, " aig ve ezeevcccertes) Smee oe oe Rin en os: Sees ' 
j > ediscoun 
“ Rev F OO oc sverecrevecesserecerccccssccssce eecees ee 58,144 ES obec aenaget - 1,110,000 0 .. 1,116,000 0 .. 1,462,591 40 ; 
17 i Fifth Earl of Chichester, late of Gundries ........scccecees « 111,859,014 88 .. 87,425,997 82 .. 90,762,596 89 . 
— wists Nov ineccect REET TEE ECL E TEP CRTe eieckes eoccoe 31,224 semenaene shen. = ae eh adie din 
9 Mr John Spencer, late of Whorltoa Hail, Northumber. Total .....+..++--5 573,514,886 9 ..5,623,143,599 78 .. 5,457,697,076 94 e 
—| OE iss cxcaveivansiiehaienctbdbilsseiesevesises | 1G CREDITOR. 
995.08 Cash inhendandinieanch ne < guna 0 — eae ; 
{ banks ee ’ wv ly oO «4, ee 714, 8 
$ mor, Tue Agent-General for Victoria has received a tele- Comment edseemaad ar Ss. eee OF y 
+ mot} | Sram from his Government to the effect that the yield of in Paris not yetdue .. semen % »» 246,725,374 27 .. 204,785,546 0 + 
ith the) gold for the last six months was 364,719 ounces. eee bic, woe B = oy, eae 
ighes| SERED cncsgcrssasceses 345,659,012 © .. 327,234,014 O .. 378,710,918 0 ; 
. { 2p "te ° . di it of 
. The PROVISIONAL agreement has been entered into for — es a 
by a a amalgamation, as from July I, 1905, of the banking Doin arcmin. 167,648,570 41 .. 185,457,451 25 .. 172 358898 P t 
ato oo of Bolitho, Williams, Foster, Coode, Grylls, | Do by branch banks Giz, SUSNSMOIS 0 .. SZABOTIC O .. SUBSERME 0 F 
nce is ¢ Co., Limited (the Consolidated Bank of Cornwall), | 44vance to ths Stats (fom : 
from with that of Barclay and Co., Limited, of Lombard and March 29, 1878)..... 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 F 
13,711 Street, E.C h , , o+ Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
37 the 1. ‘C., who have for many years acted as one Of | “Do disposable ........-. 99,627,300 37 .. 99,627,300 37 .. 99,621,400 16 
a aa ondon agents of Bolitho and Co., Limited. The Rentes Immobitistes (48% 59,000,000 0 .. 100,000,000 9 .. 100,000,000 0 
eng of go ey will be continued under the local management | gotel and furniture at the i 
on . rr 
ons 10 | cs € Present directors, and of Mr C. H. Dent, the | Dank Winches .....--+ 29,512,054 35 .. 2951147495 .. 27,530,239 20 I 
one Mr Th, general manager of Bolitho and Co., Limited. Ragenen of meme ATO. MNS. Bes bi 
pins | Tho omas Robins Bolitho and Mr William Edward ay areendiancannaaiess ; 8,407,444 16 7 ae + 8,407,444 16 i 
Sal Li mas Bolitho will join the board of Barclay and Co., Sundries ..-.--- ininion toad + 92,070, + oo T2288 Ssl 2} 
1 la muted. | Total...ceceesee++ 5573514885 9 ..5,625143,599 78 ..5,457,607,076 4 j 
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ceding week, exhibits the following changes :— 
INCREASE. 


Francs. 


& 
Cash....... 10,004,725 = 400,189 


FPPC OH HEE HERE THEEER OH E THEE OOS 


DECREASE. 

: : Francs. £ 
SION is wins nich act acdc aasecnce 9,621,910 = 384,876 
Treasury account ....... nuded. 2,082.732 83,509 
Private deposits eereses ee eeer es eeesseegrenere 41,223,416 = 1,648,936 
Discounts .. _ 


| 
| The above return, compared with that for the pre- 
: 


732,239 


eeeee POPP SPET OT EHTS ESSE EE EF Ese 18 ¥ 4 


BANK OF FRANCE RATES. 


Es iinicictnbnkitisideckadercatoainedods evdéaeis 3 
Advances On DULION .....ccccccoccccceserccecosescos i 
Advances on public securities .....cccccccccsccssecs 34 


The London exchange is half a point better, at 
25f 144c, but gold continues to arrive. The most 
important consignments here during the week have been 





THE ECONOMIST. 


j . . ne t At a Sino, 
| reading will be sufficient for the measuy —<—s 
_law. The Bill is nevertheless presented in » 


/or industry, and 3,669,000 in agriculture. 


those from the United States, which are estimated to | 


amount to half-a-million pounds. 
ever, paying out that metal freely, in view of the national 
féte to-morrow, which is a Bank Holiday, followed by 
reut day. The Bank has increased its stock on the week 
by £525,836. Private discount is easier, at 13 per 


The Bank is, how- | 


cent. The cash to-day and last week was made up as 


under :— 


oo” 








July 13.——— 
Francs. £ 


July 6. ——-—— 
Francs. £ 


Gold.... 2,902,750,598 =116,110,024 .. 2,889,604,702 = 115,584,183 | 


Silver .. 1,108,606,514= 44,344,260 .. 1,111,747,685= 44,469,907 





(eee —_——— 





———- ee eee 


'capital of 300 millions (412,000,000) would ha, 
to be invested each vear, and this is one off 
the difficulties to be overcome, asthe pens | 
sions are based on a revenue of 2 per cent | 


4,011,557,112 = 160,454,284 .. 4,001,352,387 = 160,054,095 ° 


The following were to-day’s closing prices and the. 


variations on the week :— 


July 13. July 6, 
Par. t -6 , «@ f 6 

Three per Cents....... 100... 99 223 .. 99173 + O 5 
Redeemable Threes .. 100... 9920 ., 9865 + 0 55 
Italian .....scecceeee 100... 10515 .. 104 724 + O 32} 
Austrian Gold 4%.... 100.. 101 0 ., 10055 + 045 
Spanish Exterior .... 100... 9040 .. 90374 + O 24 
Russian Old Threes .. 100... 72 0 .. 7270 — 070 
Turkish Fours........ 100... 8940 .. 8392; + 0 473 
Egyptian Unified .... 100.. 10715 .. 10690 4+ 025 
Bank of France Shares1,000 .. 3.720 0 ..3,720 0 .. .. 
Banque de Paris...... 500... 1575 0 .,1,3709 0 + 5 O 
Comptoir d'Escompte 500.. 654 0 .. 655 0 + 9 0 
Crédit Lyonnais...... 500 .. 1,090 0 ., 1,091 0 — 1 0 
Orédit Forcier........ 500.. 709 0 ., 700 0... .. 

. «Shee 8 4 FS 

0 .. 1765 0 —10 0 

be eee ee 
Orleans Railway...... 500 .. 1,472 0 .,. 1,759 0 +13 0 
Eastern Railway...... 500.. 955 0 .. 960 0 — 5 O 
Lyons Railway ...... 500.. 1560 0 ..1357 0 + 3 0 
Southern Railway .... 500 .. 1194 0 ., 1,185 0 + 9 O 
Rio Tintos Ord. ...... 250 .. 1,591 0 .. 1576 0 +15 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:-~Brazilian Fours 87f 65c, 
+ 45c; Portuguese Threes 67f 30c, + 20c ; Chinese 
Fours 94f 65c,— 20c; Ottoman Bank 5o4f, — if; 
Meridiona! ot Italy Rails 755f, — 20f; South of Austria 
Shares 88f 25c, + 25c; Old Bonds 335f, — 5oc; 
North of Spain Shares 156f, + 2f; Bonds 365f, + 
5f; Saragossa Shares 275f, — 3f; Bonds 395f; Tharsis 
Shares 152f, — 1f 50c; Cape Copper 115f, + 3f; De 
Beers 416!, + 1f; Chartered Company 4of 75c, — 25c; 
Consolidated Goldfields 162f, + 8f; Ferreira s5oof, — 
12f; Geldenhuis 121f, + 5f 50c; Geldenhuis Deep 
245f, + 3f; Transvaal Land 83f 25c,— 2f; Buffels- 
doorn 15f, + 1f 25c; Randfontein Estates 63f, + 1f 50c; 
Robinson Mines 232f 5oc, + 6f; Oceana 34f, — 75c; 
Simmer and Jack 42f 25c, + 2f 50c; East Rand Pro- 
prietary 192f soc, + 4f; Durban Roodepoort 66f; Rand 
Mines 236f 50c, +6f 50c; Lancaster 37f 50c, + 25¢; 
Village Main Reef 133f 5oc, + 1f 50c; May Consoli- 
dated. g2f 5oc, + 5f. 

The Chamber, having occupied fifty sittings, spread 
over a period of three months, with the discussion of 
the Bill for the separation of Church and State, finally 
voted last week, little time was left during the present 
Session, which will probably close this evening, for the 
examination of the Pensions for Aged Workmen Bill, 
which the Government had promised to carry through 
before the vacation. It was nevertheless brought up 
for discussion, and the general debate was terminated, 
after which the examination of the 56 articles of which 


Bee Camel occcccccce WO vc 4,432. 
Northern Railway.... 500 .. 1,765 
Western Railway .... 500., 905 


rn 


_ evaded the difficulty by the observation that it was the] 


| support of that view, the Reporter on the Bill cited the] 


| it consists was adjourned to th are | 
t 
tT 
} 


ibe foreseen. The Committee on the Bill, however! 


I IY ce ey 
er cities 


[July 15, 1905. 


i te autumn Session. Op, 
important decision was, however, come to nam tp: ac 
ort t is 2 id idMely | 
pass a vote of urgency on the Bill, cr 


SO that 


re to be ~om 





Crude and 


unfinished state. It provides for a pension 
maximum of 360f a year at the age of ¢ 


0 for Workmen 


or women who have contributed to the fund coe 
years 2 per cent. of their wages. The masters 7 oT 
¢ z lid LTS nust i} 


contribute a like sum of 2 per cent. on the wages paid | 
and the State will add a sum equal to those paid } ’} 
the workers and the employers. It is estimated ther 
the labouring population covered by the Bill js nearly \ 


| 
} 


nine millions, consisting of 5,231,000 employed in trade | 


The COm- | 





bined contributions are estimated to produce an annyal | 
sum of 300 millions (£:12,000,000), but as the rieh+ +, 
the pension would only be acquired as the worker } 
arrived at successively the age of 60 or completed no fl 
years’ occupation, the law, if voted, would only pro-| 
duce its full effects at the end of the 30 years, when| 
the fund will have been definitely formed, and the 
liability of the State to contribute will cease. Thy 





a ee ; H 
and an annual investment of that sum would redye} 
the value of money on interest to a point that cannot} 


affair of the Government to devise the financial means} 
and carry out the laws voted by the Parliament. In| 





example of the law of 1853, creating pensions for Gov! 


ernment servants by a contribution deducted from their}! 
| ; ? ; : ’ 
| salaries completed by a contribution from the State. 


i The charge 
(4.4,800,000}. 


| millions (4 





'that the annual revenue may be invested in French) 


amounted in 1875 to 120. millions 
It was now 224 millions (4,.8,960,000), | 
and these State pensions would eventually reach 330} 








m~ beet f } 251] idee 
13,200,000). An article of the Bill speci 


~~ 


———— 


State funds or securities guaranteed by the State, by} 
loans to public bodies, the colonies, or in Crédit Fon- | | 
cier bonds ; also a portion, not to exceed one-fifth, in} | 
industrial shares. Money unemployed would be paid to) | 
the current account of the Treasury within a limited| | 
amount, on which interest would be paid at the] 
rate to be fixed annually in the Budget. An objection is \ 
raised to the uniform charge of 2 per cent., which} 
would be burdensome on a small wage, though endur-| 
able on a larger one. Labour representatives do not,| 
however, admit any contribution from the workman} 
As the discussion on the articles of the Bill cannot} 
come on for the next three months, they may be left) 
over for the present. | 

Delegates left Paris for St Petersburg yesterday toy 
assist the French Ambassador in negotiating a new) 
treaty of commerce with Russia. The Department 0) 
Agriculture is represented by M. Viger, Senator ay 
formerly Minister for Agriculture ; Commerce by ™ 
Noel, Deputy and President of the Tariff Committee 1°} 
the Chamber, and M. Chandéze, Director of Me} 
National Conservatory of Arts and Manufacturess} 
Finance, by M. Laieraine, Deputy and Director ©} 
Customs. © The French Ambassador, M. Bomparé, | 
will be also assisted by M. Gaussen, First-class || 
Consul. 





\ 

The French Government is now taking an interest | 
in the administration of English colonies. M. Saint} 
Germain, Senator, has been charged with a mission to | 
London to study the working of the agencies rt 
lished in England by the 





principal self-governing | 
colonies; MM. Schwab and Vigouroux have been }} 
selected to inquire into the conditions of labour | 
Australia and South Africa. The idea is to give Mor’) 
vitality to the office for colonial information domicilet | 
in the Palais Royal in Paris. 4 

The Chamber, by desire of the Government, a ; 
suspended, sine die, the discussion on the Silk. Duties 
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July 15, 19085. } 


entire liberty to the Ministry in 


iI], so as to leave ones ; 
a on with Switzerland and Italy. The parti- 
nee however, declared to the Minister 


e measure, : 
ree that they did not intend to abandon any 
mands for more protection. 

ies have issued returns for the 


sans of th 
of Comme 
of their de 

Some railway compan 
first half of the year. , > 
tending its system of dines in operation, and shows for 
the six months receipts amounting to 13,545,788! 
(£541,831), against 10,055,412f (4,402,216) in 1904 ; 
the number of passengers carried rose from 571979216 
to 78, 383794: The South of Austria, or Lombard 
company, which at the end of the first quarter had a 
deficit of 686,898f (427,476), has now recovered the 
loss, and has a gain of 672,891f (4,26,916) for the six 
months as compared with last year, with a total of 
34,868,222f (£2,194,729). The Meridional of Italy 
shows receipts amounting to 72,164,968f (4,2,886, 598). 

Indirect taxes in June left deficits of 6,516,700f 
(£260,668) on the estimates, and 20,244f (4,810) on 
the same month of 1g04. The loss was principally 
in registration dues, which include successions. There 
are, however, still small surpluses for the six months 
of the year, 5,001,000f (£200,040) on the estimates, 
and 825,000f (433,000) on the first half of 1904. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 3. 


Midsummer finds the general trade situation in the 
United States showing less of anything like a boom 
than had been anticipated, but with conditions fairly 
favourable and the feeling with reference to the out- 
look quite optimistic. If one may use the grand 
aggregate of bank clearings at 100 or more cities 
as a guide, the inference would be rather more favour- 
able than might be justifiable. Thus, according to 
Bradstreet’s, bank clearings at cities recording the 
same amounted to nearly $71,000,0c00,000 for the half- 
year ending June 3oth, which was 4o per cent. heavier 
than in a like period of 1904, and 10 per cent. larger 
than in the first half of 1901, when trade and specula- 
tion were of large proportions. It is of interest to 
add that the preponderance of New York City’s share 
of the great gain over the first six months of 1904, 
when business was dull, is shown by the fact that 
outside of the metropolis bank clearings totals thus 
far this year show an increase of only 15 per cent. 
Another cheerful indication is found in the largest. July 
ist disbursements of interest and dividends on listed 
securities ever recorded at a like date—a total of over 
140,000,000, which is something like $4,000,000 more 


ths neo Tee nc = * 

than one year ago. Railroad earnings in general 
femain iavourable, and building and construction 
aré progressing at a more rapid rate, and on 


contracts of a larger aggregate volume than ever 
i) previous years. The labour situation, too, up to 
a. exceptionally peaceful for the season. The 
~Cago teamsters’ strike is rapidly petering out. It 
at still in force, but policemen have been 
“"!drawn irom delivery wagons, attempts at violence 
are infrequent, the treasuries of the drivers’ unions 
belioing te Cepleted, and there is every reason for 
on — ere long traffic in Chicago streets will 
— ecome normal. The United States Steel 
om Reggae mer have some trouble with its sheet and 
ie ene ed eae a new scale of wages, and if 
a July ie esteagh wp it would mean a little more of 
atiree ete one customary. Aside from_ these 
relations heties su eee very little, disturbance in the 
lines. dikes ween employers and employés in industrial 
Beeps rene oe Benapetiee ‘ 

else is i a et favourable as anything 
placed with the U of the Pittsburg Steel Company 
tte soak ¢ \nited States Steel Corporation for 
‘ons of billets annually for five years, begin- 
quotation for Be a Price said to be based on the ruling 
essemer pig-iron. The Pittsburg Steel 


ee, 
<COtteeeeaeeeantitiai linterna a a So cis 
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Company is an independent concern, which uses, as 
indicated, a large quantity of billets each year. Last 
year it had a falling out with the United States Steel 
Corporation, from which concern it had been buying 
billets, and made a large contract with the Republic 
Iron and Steel Company—a modest rival of the Steel 
Trust in some lines—which for a time threatened the 
life of the billet pool, and created a feeling which 
promised for unsettlement in the industry. This may 
be the better understood when it is explained that 
Republic Iron and Steel people have time and again 
been reported as about to combine various other de- 
tached plants with itself, and form something more 
formidable in the way of a Steel Combine as a rival 
to the big Trust. One other such story is rife now. 
It was, therefore, of especial significance to learn that 
the strong, independent Pittsburg Steel Company had 
tied up with the United States Corporation to secure 
its supply of billets for the next five years, and would, 
by inference, abandon its project for building a plant 
to supply its own raw material. 








But a wider and even 
more significant inference than that is the evidence 
in it all that strong people in the steel industry are 
satisfied to make arrangements for business for the 
next five years, pointing, as such an action does, to a 
belief among experts that the bottom of the late reac- 
tion in the demand for iron and steel has been reached, 
and that the curve from now on may be expected to 
be upward. Just what may be behind all the talk of 
an international steel rail pool it is too early to say. 
Rumours that one was being discussed were rife over 
a year ago, and denied. The new story goes into so 
much detail as to lend an air of probability to it, with 
leading British, Belgian, French, German, Austrian, 
and American railmakers united to partition the 
markets of the world, and to maintain prices. It is 
also given out, but not confirmed, that the chief 
offices of the combine are to be in London, and—of 
especial interest here—that, besides the domestic 
market, the American makers interested are to have 
the Central and South American, and perhaps the 
Mexican, rail trade. When your correspondent looked 
into the matter, it was recalled that President Carey, 
of the Steel Trust, was still abroad, which may or 
may not have a bearing. Chairman Gary declined to 
discuss the story, beyond saying that he knew nothing 
of any such project. 

Within a week business has been somewhat 
irregular, principally because of less favourable crop 
reports. According to popular belief, the most opti- 
mistic views of the crops are those prevailing in Wall 
Street, where the bull campaign still hangs on. 
Distribution of general merchandise, for the season, is 
of fair proportions—is relatively most active in the 
Central West and West, with continued improvement 
at the South—and the outlook for the autumn’s trade 
is thought to be good. But there is no gainsaying 
that the weather has been too wet and too cool within 
a fortnight for the best interests of the chief crops— 
notably, in portions of the wheat and maize belts. 
Wheat has enjoyed a five-cent spurt in price on re- 
versal of form in the domestic fields, aided by the out- 
break at Odessa, which is construed by the trade as 
pointing to diminished exports from Southern Russia. 
Cotton, too, has been higher on reports of the back- 
wardness of the crop, the improved spot demand, and 
a growing feeling that the yield will be less than had 
been anticipated. 

Wall Street’s advance continued until the middle of 
last weck, with Reading and the Pennsylvania group 
of shares leaders in strength. Then there came a re- 
action, followed by an unexpectedly strong market, on 
Saturday, July 1st, and again to-day, just prior to the 
Fourth of July recess, and directly after the short 
spurt of call money rates to © per cent. on June 30th 
prior to the July rst imterest and dividend disburse- 
ments. It was the more noticeable because of an 
expansion of $18,000,000 in the New York bank 
loans, with a drop of about $3,000,000 in reserves. 
The $3,300,000 of gold exports last week were entirely 
ignored, and unless the movement keeps up, the inei- 
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dent is not likely to have any effect in speculative 
circles in the stock market here. 

Secretary of the Treasury Shaw seems to take con- 
siderable unction to himself over the announcement 
that the deficiency for the fiscal year in the national 
revenues, as compared with the disbursements, was 
only about $24,000,000—only $6,000,000 more than 
had been estimated last December, although at the 
end of May the deficit was something like thirty-six or 
thirty-seven millions. This points to an excess of 
revenue during June of between twelve and thirteen 
millions, somewhat more of a gain than had been 
anticipated by even the most optimistically inclined, 
a result which the Secretary of the Treasury declares 
to have been ‘‘in no degree’’ the outcome ‘of 
manipulation.’’ Waiving the surprising character of 
the information thus volunteered, the more so because 
it came in advance of any charge that accounts had 
been manipulated to swell the month’s surplus of 
revenue receipts, it is indeed gratifying to know that 
such was the case, because in June, 1904, and in some 
preceding Junes, there had been ‘intimations of pay- 
ments due which had been held over until July in order 
to favourably affect the statement of the Treasury’s 
income and outgo for the month, and, to an extent, 
for the year. 

If one may judge from precedent, the July and 
August record by the Treasury will pull down the gain 
in June, and, so far as may now be seen, start the 
unfavourable ebb in the financial tide again, which, 
unless something is done to prevent it, will be likely 
to round up the new fiscal year with something nearer 
$40,000,000 than $24,000,000 deficit. The Govern- 
ment is face to face with a condition which cannot long 
be ignored. It must cut down its annual expenses or 
increase its revenue. If we have grown so as 
to properly need a larger outlay every year, we will 
have to make annual allowance for that fact. On this 
point the deficits in detail carry a wealth of suggestion. 
There was an increase of $15,000,000 for the navy, 
$7,000,000 for the army, $10,000,000 for civil and mis- 
cellaneous uses, and $4,000,000 for the Indians. 

Last year Congress steadfastly refused to deal with 
the need for an elastic currency, or with the divorcing of 
our national bank note issues from dependence on the 
price of Government bonds, and, of course, fought shy 
of everything looking to a revision of the tariff. If it is 
to take a like course next winter, and if our national 
plans for expenditure are not to be modified, the 
Treasury deficit this year and in the year following 
will become something which may easily be taken 
advantage of by the, at present, minority political 
party. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 12. 


The speedy success of the Japanese Loan in Ger- 
many has rather stunned the public. That a large 
foreign loan should be hurried upon the market within 
less than a week after it was sold to the banks, and 
its terms made public, is something wholly new in Ger- 
many. Moreover, the subscription, which had been 
fixed for yesterday, to-day, and to-morrow, has already 
been completed, one day having sufficed to bring out 
tenders which will cover the £10,000,000 assigned to 
Germany many times over. The over-subscription was 
to be expected, inasmuch as transactions in advance 
had taken place here and in Hamburg in large amounts 
at prices running as much as 14 points above the sub- 
scription price. 

The loan has undoubtedly been a most popular 
operation with German investors. Some demurring 
was heard, indeed, in the more cautious section of the 
financial Press as to the guarantee that Japan is 
giving for this loan, a second claim upon the proceeds 
of the tobacco monopoly being represented as scarcely 
adequate ; but the enthusiasm for Japan has now 
reached such a stage in Germany that Japan, it is 
declared, did not really need to offer any guarantee at 
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all; its character was sufficient. Its victories an 
the demonstrated patriotism and self-sacrifice a — 
Japanese people have sufficed to make Germa met 
vestors open their purses freely. Truly, nothin wa 
ceeds like success—an English adage that saan i 
man financial writers are now quoting. on 
The loan has raised the question as to what exte | 
the money borrowed will be left in Germany, or whether 
it will be drawn off to London. It was’ undoubtedly | 
the wish of the German banks that Japan should p)- : | 
orders with German manufacturers eppeoninann 
covering the amount of money borrowed, and jt is an 
bable that efforts were made to attach this condition to 
the transaction. _{t 
gation of the kind was specifically entered into, On 
the other hand, it is expected with certainty that the |I 
loan will bring much Japanese business this way. Ip. | 
deed, about a month ago the statement was published |! 
that Japan had given heavy orders to German estab- | 
lishments. In any case, the transaction is looked to as/} 
a distinct force in developing the commercial and 
political relations between Germany and Japan, and | 
from this point of view the statement, apparently jn.| 


spired by the syndicate of banks handling the issye. | 


i 
I 
| 


However, it is certain that no oi 
} 
| 


that it was the wish of the Imperial Government tha: | 
German capitalists should put their money into! 
Japanese bonds, is doubtless something more than a! 
mere advertisement for the loan. | 

The withdrawal of the money to England will, there. 


fore, hardly occur to any considerable extent. This con. 
clusion is rendered more probable through the fact that | 
the amounts subscribed are to be paid in instalments, |! 
the last of which, 50 per cent. of the issue, does not | 
fall due till December 15, when there is always a strong | 
demand for money here. The fact, too, that Japan has | 
no immediate need for the money is expected to keep | 
the cash in German hands for some time, and in any| 
case, much of it will finally leave Germany in the form |! 
of goods. Contrary to the statement given out last! 
week, that the new bonds would not be available for |! 
delivery on the London and New York stock ex-| 
changes, it is now announced that they can be so) 
delivered ; hence nothing will stand in the way of! 
arbitrage transactions between the three markets. | 
The readiness of German investors in lending to) 
Japan is perhaps the explanation for a report emana-| 
ting from St. Petersburg to the effect that the Russian | 
Government has just arranged for another 100,000,000 | 
roubles of Treasury notes with Berlin bankers. Inquiry | 
in authoritative quarters here, however, shows that! 
there is no truth whatever in this story. There is cer- | 
tainly no demand here now for any new Russian issues, | 
and in all discussions as to where Russia will raise | 
money to pay its war indemnity it is assumed that tt) 
will have to turn to France. At any rate, the pessimism } 
prevailing here at this moment concerning Russias) 
immediate future, political and financial, is such that ! 
German money could be borrowed by that country only, 
at a heavy sacrifice. Russian securities have been kept) 
up here of late with difficulty only by the bankers repre-) 
senting Russia’s financial interests. There is some) 
shading, nevertheless, in standard Russian Govern 
ment bonds; while railway bonds, whose quotations ) 
are not thus protected, have latterly fallen prett} | 
heavily. ; 
The bourse continues to show a pronounced firm- 
ness, although the volume of trading is not large. | 
Some specialties among coalers and irons are enjoying | 
unusual favour, and transactions in these are Very) 
heavy. The favourite in this department just now *) 
the Deutsch-Luxemburgische Iron Company, whose | 
shares have advanced about 20 points since the “#3 
ginning of the month, notwithstanding the fact t™ 
the dividend turns out to be about 2 per cent. less me 
had been expected. The stock of the banks hand ‘ot | 
the Japanese Loan has profited by that issue. That Tl 
the Disconto-Gesellschaft is strong upon the extensiOn |} 
of its connections in Western Germany, as referred mi 
below. The general market feels the effect e| 
abundant and cheap money. An advance of t P 
cent., however, in the open market 


discount rate 1s to | 
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ee 
noted, due to repayments at the Reichsbank, which 
in large volume. 

The latest event in the chapter of bank fusions is 
the absorption of the Westfalische Bank of Bielefeld 
and the Bochumer Bank of Bochum by the Rheinische 
Disconto-Gesellschaft of Aix-la-Chapelle, which is in 
close relations with the Berlin institution of the same 
name. The Rheinische concern had_ only 
acquired the Neuw ieder Bank of Neuwied. 
ing out these absorptions it Issues £,800,000 of new 
sapital, thus raising’ its total capital to 4,3,000,000, 
and making it one of the strongest provincial banks in 


be 
are occurring 


recently 


Germany The banks absorbed have branches in 
several of the chief business centres of Westphalia 
and the Rhine Province It is understood that the 
Berlin Disconto-Gesellschaft is behind these transac- 
tions, in pursuance of its plan to extend its relations 
with the industrial region of the west; but it is not 
yet known how much of the new capital it will supply 

In some branches of the German iron industry con- 
over matters of 

\ weakening in pig-iron prices is 
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siderable trouble 
aking itself felt 


reported, owing to the fact that a powerful furnace | 


company at Stettin, which refused to join the Pig-iron 
Asociation, is underselling the organised works. The 
latter are trying to reach an understanding with the 
Stettin company ; and fear is even expressed that if 
these efforts should not succeed the association will 
fall to pieces. The controversy in the wire and wire- 
nail business, too, has assumed a sharper form. The 
quarrel is between the mills making nails exclusively, 
and those that roll their own wire in addition. Just 
before the old syndicate ended, about three weeks ago, 
eleven of the ‘‘ mixed ’’’ works formed a new organi- 
sation which is in the exclusive enjoyment of the draw- 
backs upon coal and iron allowed by the two great or- 
ganisations in those trades upon exported goods. With 
this advantage in their hands the mixed works are 
trying to compel the others to join their organisation 
upon terms that the latter are resisting as extremely 
unfavourable. The purely nail mills, in their fight | 
against the organisation, are even hoping to get the 
Government to remove temporarily the duty on wire. 
The first annual report of the Coal Kontor, too, re- 

calls the strueele between a great organisation and in- 
dependent dealers in this trade. It was formed above | 
a year ago as a sort of selling branch of the Coal Syn- 
dicate, several large shipping companies on the Rhine | 
being associated with the latter to constitute it. 


Kontor has dominated the coal trade on the Rhine with | 
a rigorous hand, dictating to the small dealers to | 


whom and under what conditions they might sell coal, 


or cutting off their supply altogether w henev er ‘‘ dis- | 


cipline’’ seemed to require. The Kontor has been 
highly successful, as its dividend of nearly 18 per cent. 
for its first year shows. , 

The issues of new stocks and bonds in Germany 
during the first half of the year register a large in- 
crease over the corresponding months of 1904. The 
total reached £101, 500,000, as against £.41,400,000 
_ year. Industrial stock issues amounted to 

£9,175,000, as cx »ympared with £'4,700,000 last year. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 

VIENNA, July 11. 
sunt, Austrian Reichsrath before adjourning for the 
* eee vacation voted the treaty of commerce with 
oo a It is a very hard treaty for Austria, and 
eae —_ make it very difficult for this country 
nce n og its exports, especially of barley, malt, 

ee timber, at the old figure. The German 

fevdeatten” has used all its energy to protect German 
cence and it is encouraging the extension of 
ported ri in a number of articles which were im- 
ap rom Austria and Hungary i in large quantities, | 

played a prominent part in the Empire’s exports. 


The Vienna bourse was favourably impressed by the ; labourer dissatisfied with his wages. 
— A eee 
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| conviction which is gaining ground that the Govern- 
| ment will now set themselves in earnest to the pur- 
t 





chase of the private railway lines, and unite them 
under one management. This belief was caused by 
a declaration which the Premier made a short time 
,ago; but the thing is not so certain as the bourse 
-assumes. The private railways demand good prices, 
_below which they will not sell their profitable: under- 
takings, and the Government cannot pay a high price, 
because the first thing it proposes doing when it owns 
| the private lines is to reduce all the tariffs. But even 
if the most sanguine hopes are realised, it is very much 
| to be questioned whether the fact that the State takes 
| the management of all the railways into its own hands 
is one for the bourse to congratulate itself upon. A 
number of first-class securities will be struck from the 
| list of quotations, and there is no certainty that the 
| Government will be in a position to increase the 
| material or improve the condition of the different lines, 
'and thus give employment to a number of industries 
_which is what one must suppose optimists are hoping 
for. It is generally assumed that the Government 
will commence negotiations with the private companies 
'at the end of August. The first will be the Northern 
' Railway, whose concession was renewed not long ago, 
and which will offer least difficulties of any of the 
| private railways. The purchase might be debated 
| before the end of the year in the Reichsrath, and the 
| ownership might change hands on January 1, 1906. 
Immediately afterwards the purchase of the States 
| Railway Company and the North-Western Railway 
will be negotiated. In the case of the North-Western 
Railway there is a difficulty. The Government made 
the company responsible for building a second track, 
which should have been completed long ago. This 
would necessitate an expense of go million crowns, which 
/the company is anxious to avoid. If the railway is 
purchased before the second track is laid down, the 
| 40 millions will be deducted from the price paid. Nor 
| will the purchase of the States Railway Company’s 
lines be a simple affair. Part of them are situated in 
| Hungary, and the Hungarian Government has certain 
rights of redeeming the lines which must be respected. 
Since definite plans are entertained for the purchase of 
these lines, their shares are quoted at higher prices on 

‘Change, and the shares of the Danube Navi igation 
/ Company and the Elbe Valley Railway rose in conse- 
quence of the good harvest prospects. 

In every other respect the Vienna bourse was de- 
| pressed, and followed with anxiety the development of 
the Moroccan question and the revolutionary events in 
_South Russia. There are, besides, causes for anxiety 
' nearer home, since the Hungarian coalition parties 
persist in their policy and repudiate the military Pre- 
mier, whose authority they do not recognise, and 
counsel opposition to the raising of recruits, to 
the payment of taxes, and even of the Hungarian share 
of the common expenses of the Empire. The bourse is 

convinced that an orderly state of things will not be 

established in Hungary without serious convulsions. 
This belief is expressed in the fall of the prices of Hun- 
garian Crown Rentes, w hich within a short time 
changed from 97-75 and 89 to 96.80 and 87.70. 

Both in Austria and Hungary the corn is ripe for 
reaping, and the harvest is in full swing everywhere, 
except in the mountainous districts, which are always 
from three weeks to a month behind the plains. In 
Hungary the harvest might have begun on June 2oth, 
but strikes broke out on all sides, and employers and 
workmen had to make many concessions before work 
could begin on a large scale. In Hungary there has 
been some danger of the grains dropping out of the 
ears, because over-ripe corn has had to stand in the 
sun a week and longer. The strike has been overcome 
in many parts by bringing hundreds of willing hands 
in goods trains across the country, and in some districts 
the proprietors merely exchanged their people, who 
worked for the usual wages when they were not under 
the eyes of the socialist agitators, who are busily 
engaged: in making the Hungarian agricultural 
The ultimate 
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result will be that proprietors will join forces and have 
machines, and then many thousand hands that have 
learnt nothing beyond agricultural labour, and are no 
good in industrial concerns, will be without work. 

The Hungarian Agricultural Department a few days 
ago published a report on the probable results of this 
year’stharvest. The approximate estimate is 42 million 
metrical cwts for wheat, 13-75 million metrical cwts 
for rye, 12.75 million metrical cwts for barley, and 
11.75 million metrical cwts for oats. This is more 
than a good average harvest, and will be very wel- 
come after the poor results of 1904. Although the 
prices of corn are low, still the total result will be 
a favourable one for Hungary. In 1904 the wheat 
harvest was 37.3 million metrical cwts, and the normal 
quantity which should have been available for sale was 
25 million metrical cwts. But the excessive drought 
spoiled potatoes, maize, and all kinds of fodder, so 
that much more wheat had to be consumed than in 
normal times, and certainly not much more than 20 
million metrical cwts were sold. This year things are 
different ; maize, potatoes, beetroots, hay, clover, and 
fodder barley are all promising well. Hungary will 
no doubt be able to sell at least 74 million metrical cwts 
more wheat than last year, and it will be about 30 
million crowns richer than last year, if the difference 
in the price is considered. Rye will produce 5 million 
crowns more, barley 10 million crowns, and oats wiil 
not make much difference, because last year’s prices 
were so very high, and are rapidly falling. At any 
rate, the Hungarian agriculturist will have 45 million 
crowns more to spend upon machinery, tools, and 
clothing than he had in 1904. The great difference 
will be in the maize harvest. Last year only 15 million 
metrical cwts were reaped, which signifies a complete 
failure. Hungary has been known to produce 40 million 
metrical cwts. If it only produces 33 million metrical 
cwts, this will make a difference of 150 or 160 million 
crowns against 1904. 

In Austria the harvest is also perfectly satisfactory, 
but no more can be expected than was reaped last year, 
when both wheat and rye gave excellent results. The 
difference against last year will be in all the different 
kinds of fodder, which are giving splendid results, 
because the right amount of rain always fell at the 
right time. Still, Austria will not be in a position to 
export much beyond barley and malt, in which it hopes 
to reach the normal figure of 6 or 7 million metrical 
cwts, whereas in 1904 it was only able to export 3} 
million metrical cwts. 

The Roumanian wheat harvest is over, and has been 
good with regard to quantity, but bad as regards 
quality. The same must be said of rye and barley, 
which are being reaped at the present moment. Oats 
have suffered from the wet weather in April and May, 
but maize promises well. 


NEW CAPITAL ISSUES. 


Imperial Japanese Government 4} per Cent, 
Ioan (Second Series) for £30,000,000.— 
Parr’s Bank, the Hong Kong and Shanghai Banking Cor- 
poration, and the Yokohama Specie Bank offer £10,000,000 
of this loan in bonds of £20, £100, £200, at 90 per cent. 
{10,000,000 is being issued on similar terms in Berlin, and 
£10,c00,000 in New York. The loan is repayable at par on 
July 10, 1925, with option to the Japanese Government to 
redeem on or at any timeafter July 10, 1910, and it is secured, 
both as to principal and interest, by a charge on the tobacco 
monopoly, subject to the prior charge of the previous loan of 
£30,c00,000. It is understood that the London portion of the 
loan has been subscribed 13 or 14 times over, and that the 
amounts offered in Berlin and New York have also been 
largely over-subscribed. 

East Indian Railway Company,—The Bank of England 
is authorised to receive applications for {1,500,000 3 per cent. 
new debenture stock of this company at 92 percent. The 
sanction of the Secretary of State for India in Council has 
been obtained to the issue, under the authority of the East 
Indian Railway Company's Act. 1895, of the present loan, 
which is required for the general purposes of the compzny, 
and is in addition to issues of debenture stock for £6,500,000 
already made underthe same Act. The payment of both 
principal and interest is guaranteed by the Secretary of State 
eut- of therevenues of India under the terms of the agreement 
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Se eat 
between the Secretary of State and the comp 
April 4, 1899. The company are not bound to. 
stock at any fixed date, but it may be wholly or psrsj.9 
redeemed at par on or after May 4, 1929, with the ee 
consent of the Secretary of State, and upon 12 mors 
notice being given. 

Bean ana Co., Limited.—The directors 
scriptions for an issue of £50,000 6 per cent. 
shares. The capital of the company is f100,000. }alt 
preference and half in ordinary shares, and, acc ording t 
prospectus, the business of carriers, contractors. Xe. 
is being taken over has been carried oy 
years by Mr W. W. Allen as Bean and 
Express. The average of yearly profits is given foy 
five years ending 1896, the five years ending jor, and 
three years ending with 1904, the average for the last named 
period being £4,299. The system of averages is not a satis. 
factory one, and, in the present case, since the profits have 
been arrived at before any allowance has been made either 
for depreciation on the freehold premises or for Mr Allen’s 
service, it would appear that there will be no undue ma 
after the £3,000 required for the preference dividend has 
been provided. The purchase price is £30,000, which js 
equivalent to over seven years’ purchase of the profits stated 
above. And, it may be noted, no valuation of the assets js 
given. 

Oriental Cafes, Limited.—Subscriptions are invited 
for 14,618 {1 shares in this company, which has a total 
capital of £50,000. It is stated that the “old company,” 
which the present enterprise was formed in January last to 
take over, had a capital of £10,000, and paid an interim 
dividend of 6 per cent. atter trading for a year; but bevond 
this no information as to profits is forthcoming. To pay 6 
per cent. on £10,000, moreover, would only require £600, 
which would be equivalent to rather less than 1} per cent. on 
£50,000, and therefore this statement is of little value. Nor, 
in the absence of definite figures, can the directors expect 
very much weight to attach to their optimistic anticipation 
that the company will pay big dividends and the shares 
‘‘ steadily increase in value.” 

The Nicole Record Company, Limited.—This com- 
pany is offering for subscription 15,000 6 per cent. preterence 
shares of {1 each. It is stated that the directors hold all 
the ordinary shares, and that the present issue is for the 
purpose of redeeming 10 per cent. debentures amounting to 
£3:755, and to provide further working capital. The business 
carried on is that of producing “records” for talking machines, 
and it is stated that the net profit for the year ending 
March 31, 1905, was over £3,600, after paying debenture 
interest, providing for depreciation, and for directors’ 
remuneration. The preference shareholders, it is added, are 
to be entitled to ‘25 per cent. of any sum which it may be 
resolved to distribute” after payment of the fixed preference 
dividend, and 10 per cent. on the ordinary capital, which is 
£15,000. This is a somewhat vague promise, but considering 
that the company is engaged in business which from its 
nature is of a speculative character, it is not surprising that 
special inducements should be held out with a view olf 
securing the subscription of the preference shares. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount 
Offered to 
the Public. 


& 
105,127,127 


Further 
Lia- 
bility. 
£ 


First 
Payment 


Thereon. 


Nominal 
Capital. 
£ 


Amount previously recorded.... 
Issues of the week— 
Balfour Implement Co., Lim., 
£20 per $100 Share 
Bean and Co., Lim., 6% Cum. 
Pref. 
Waring and Gillow, Lim., 44% 
Irred. Mort. Deb. Stock .... , 
Do 7% Cum. Ord. .ccsssves’s 145,000 
Agricultural Bank of Egypt, £5..1,240,000 
Continental Union Gas, £100, at 
er orn 
United Electric Car (late Elec- 
tric Railway and Tramway 
Carriage Works), 6 9% Cum, 
Pref 100,000 
United River Plate Telephone, 
£5 50,000 
Imperial Japanese Government 
44 % Sterling Loan (2nd 
Series), iss. at £90 
Oriental Cafés, Lim 
Nicole Reeord Co., Lim. (6 % 


50,000 
50,000 
£00,000 


145,000 
1,240,000 


25,000 


. 270,000 
126,875 


30,000 
ee 18125 
ee 1,240,000 


£0,000 49,200 


61,209 12,000 
50,020 


25,000 


100,000 
50,000 


8,500,000 
10,964 


13,15 


anata 
9,133,914 
the 


502.009 
3,654 


9,000,000 
14,618 


15,090 


es .. 11,025,818 .. 1,911.904 anes 
Total offered for subscription to date | Total offered for subseription tor 
in — | | whole year— ae 
SEE bicacons vines eos. £127,192,945 | 1904 ; £103 0106 
78,111,581 | ee 
87 530,022 | 
115,689,863 | 
127,638,632 | 
106.450.285 |§ 1899 
*Subseribed partly abroad. 


<i 


1.875 








ie 
7 
4 
; 
; 


— 








ASSETS OES: 








— — 
July 15, 1905.1 THE ECONOMIST. 1165 


cn DOE 
BOOKS RECEIVED. ment of this business. I should like to say a word or two as 
to what has been done during those nine years. If you sanction 

1. Tarhyvorentent London Trafic.—Paper by Charl the dividend we propose, and it s paid h 
The improvement of ¢ wt Pp _ aries Loy ; proj ’ is paid, we shall have returned 
Scott Meik, M.Inst.,C.E., and Walter Beer, 97 for every £100 subscribed in the nine years. If you take 


per cent. as a fair interest, that would 
ad before th ' 5 would amount to £45, and the 
Assoc.M.Inst.C.E. Read e Society of £52 which you have rectived in excess of 5 per cent. on the 


Engineers at the Royal United Service Institution, present value of the shares makes ev ery £100 originally invested 
June 5, 1905. With a Preface and additional Illus- } worth #212 to-day. I think that ought to be satisfactory to 
trations by the Authors. (London) P. S. King and anybody. There is even a little more than that. I see I have 
-_ : note — that, in addition to paying you these sums as divi- 
. encs, we have accumulat ve 
How to Deal With Your Broker. —By Henry Warren. ; the amount of the saute obed. elon isa eae 
(London) Swan Sonnenschein and Co., Limited. reserve, and I must say this, that all those nine years hes not 
been partic cularly favourable years in the provision trade. There 
are gentlemen here connected with the provision trade, and they 
vill know whether I am correct in stating that or not. We have 
ha id some very good years, but we have had some very difficult 
ones. So much for the work of the directors, but I should like 
you to understand that we could not have accomplished all this 
unaided, and if we were not backed up by a very excellent staff, 
who have their hearts in the business, and take as much interest 
in it as we do ourselves. I think on one or two previous occa- 
sions I have mentioned to you that we have always endeavoured 
to keep the working expenses down to the lowest possible point 


| 
The secretary (Mr Henry Soden) having read the notice con | —that is to say, that our general expenses are not very muth 
more than they were when this company was first formed. The 














MEETINGS, &c. 


LOVELL AND CHRISTMAS, LIMITED. 


The tenth ordinary general meeting of the shareholders in 
Lovell and ¢ ‘hristmas, Limited, was held on the 14th inst. at 
the Holborn Viaduct Hotel, London, Mr John Cary Lovell (the 
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chairman) presiding. 
d 
is vening the meeting, 
The Chairman said: I think I may safely say that the results of policy of the company is the same as it has always been ; we 4 
d the trading of the past year are satisfactory to the directors, and | Duy everything we deal in for cash, and we sell it as cheaply a 
al the directors express the hope that they will be satisfactory also to | 45 we possibly can in accordance with a fair living profit. It is 
Pr the shareholders. But for certain things that took place duri: ng not an uncommon thing for some of our competitors to say we 4 
fo the past year they might have been still more satisfactory. Our sell too cheaply ; ; the customers do not say that, but our com- i 
supplies, in consequence of the drought on the Continent, were petitors, and that is exactly the strength of our position. We 
a somewhat curtailed, and that was particularly so in Normandy, féel that while we provide the best of goods on the lowest pos- } 
id where we usually get a great quantity of butter. There was a sible terms the business is ours, and it is not in the power of a- 
6 very great falling off in the quantity obtained from Normandy, | Other people to take it away from us very easily. I have now t 
0, and the Russian supplies were curtailed in consequence of the | t0 move that the report of the directors, together with the state- i, 
nN war. Of course, unless we get the produce to sell we cannot ment of the company’s accounts at June 30, 1905, duly audited, +. 
ir, sell it, and cannot make our commission upon it. Happily, we be now received, approved, and adopted. 
ct are placed in the position of being in close touch with nearly Mr J. W. Christmas seconded the motion, which was unani- : 
in all parts of the world where good butter is produced, and we mously agreed to. fe 
Ps were enabled to make up the deficiency in those particular Some formal business having been transacted, a vote of thanks i 
quarters by drawing supplies from other places. New Zealand | tO the chairman and directors terminated the proceedings. 1 
» ag cially be wees more ae ee i former years, and we '. 
: ad a considerable quantity of those shipments. Australia also q 
r contributed a considerable portion up $0: thee spring of this year, APOLLINARIS AND JOHANNIS, LIMITED. 
x and then both New Zealand and Australia stopped suddenly. The eighth annual general meeting of the shareholders in 4 
The result is that at the present time there is very little butter | Apollinaris and Johannis, Limited, was held on the 13th inst. 
to stored in this country, and we have higher prices and the greatest | at the Holborn Restaurant, London, Viscount Duncannon (the 


chairman) presiding. 

The Chairman said: As mentioned in the report and accounts, 
we are in a position to pay the same dividend as usual. We 
place a considerable sum to the credit of the reserve fund, and 
we carry forward a little more balance. I think that altogether 
is very satisfactory, and I feel sure that the shareholders will 
agree that it is a very satisfactory position to be in. The busi- 
ness has been thoroughly well looked after by your managers, 
by your agents, and by your travellers, who never lose any 
opportunity whatever in getting hold of business where they 

can, doing it and carrying it out to the ‘best of their ability. 
It may interest you to know that, taking advantage of being 
at Buda Pest during the Easter holidays, I visited and 
spent some time at the Apenta Spring. I can only say 
that I was very much interested in all that I saw, and 
that everything was being done that could be done 
to meet the ever-increasing sale of Apenta water. Your 
manager there is a very able, energetic man, and is constantly 
on the look-out for any improvement in bottling and in other 
ways furthering the business. From there I went on to the 
Apollinaris Spring, where I spent best part of two days, and 
I only wish that more of the shareholders could visit this spring, 
because it is there you get a more distinct idea of the great 
business which the company is carrying on. You have there 
three very excellent managers, who are always on the spot, 
paying the greatest possible attention to the efficient manner in 
which the water is bottled, corked, and forwarded to all parts 
of the world. You have the railway trucks close up to the 
place where the bottles are packed into cases. The very greatest 
trouble is taken with the corking as well as the packing, and 
you have quite up-to-date machinery for filling and corking. 
This is a very important matter, and I do not think anyone can 
find fault in any shape or form with your methods—or, at any 
rate, if they can, it is not from the want of the greatest possible 
care there, because every bottle is inspected four or five times 
before it is sent out. With regard to the present, I may tell you 
that since the year ended we have had a very satisfactory | 


shortage that has been known for some years. We hope that 
this will right itself before the end of the year. You know very 
well that I have told you on many occasions that the weather has 
a very great deal to do with our business, and with the provision 


duction we cannot increase our business to the extent we should 
like. Referring to the creditor side of the accounts, you will 


a a aT 


| trade generally; unless we get good weather and a good pro- 
| 


find the profits are some £2,700 more than the previous year, 
and the income derived from investments is some £1,300 more. 





Added to that a considerable sum has been spent on machinery— 


ce 

is 

12 

g new machinery and repairs to old machinery. Everything of 


that kind has been amply covered out of the profits of the year. 
We have added 41,000, or rather over, to the debenture reserve, 
which was already very large (I think it now amounts to £9,800), 
and further down you wi ill find that our investments have in- 
creased. Finding that we had more money in the business at a 
particular time than was actually required, we made some in- 
vestments which have turned out profitably. Many of these 
are such as we can realise at any moment that we require the 
money in the business. I think these two or three items must be 
ry to the debenture holders, because it shows them 
ba a P esrenian. 2 they have for the money invested. On 
ie 2 . ot side you will find that our reserve has been increased 
pooret te tg to £112,000. Our creditors are only some £23,500, 
aoe nk y - will admit that is an absolutely small sum for us 
a ing the large amount of our turnover. That brings us 

€ net result, which is this, that we devote to the benevolent 


en of £300—I think I have explained before the purpose 


of 


) 


hont it pecs and it is not necessary for me to say anything more 
tharos: t <a “oe to pay you ro per cent. on the ordinary 
p= ed san ae year, making a full 1o per cent. for the year, 
last ear uo er a sum of £14, 489, which is £2,000 more ‘than 
smacd = : ome friendly criticisms which have been made with 
Stpers tee ee of accounts in one or two financial 
dividend of at we could very well have reverted to the old 

of Ir per cent. Possibly some of your shareholders 


may sh r 
the ieee the same opinion, but that is not the opinion of 
ors. Our view and our policy is to build up reserves | increase in the sales, and we only hope that we shall continue. 


" “a bo feel we can do, and to carry over more and more | to go on as well in the future as we have in the past. With ‘ i 
~ eer rhe _* rsonally, I should like to see the amount carried | these few remarks, I beg formally to move the adoption of the ? 
a oe. ® augmented, until it reaches a full year’s dividend | report and accounts. ‘ 

houle = — shares. If we should arrive at that point I Mr Julius C. Prince (vice-chairman and managing director), in 7 
25 aaete a _ a that we should be justified in dividing more | seconding the motion, guide It is, perhaps, of interest to state ‘ 
14 advisabilit eae ts of the year. I trust that that is a policy the | that, associated as I have been with this company for 30 years, } § 
“ like to pe of which will commend itself to you. I should | I have seen a great deal of what is going on, and what has struck b 


me as being of interest to this meeting at this moment, has been 
a point which some of my statistical friends in the office have 
submitted to me—namely, the curious development of our 
business. It is, perhaps, to be wondered at why we need 8 
clerks, why we need seven managers, why six directors, : 
again, in Germany there are three directors and 12 or 13°¢ 

in the office, why at Buda Pest seven or eight people, why. in- 


a word with regard to the valuation of our assets. It 


is possible 
accounts nope of you may be under the impression that in our 


I think | 
that th lere 
that is not 


© assets are valued up to the fullest possible figures. 
may safely say, without fear of contradiction, 
is not a single item in these accounts 

have: newsa under-valued rather than over-valued. We 
—_ ome to the end ofthe ninth inbioreibhiiiindcea cheek ee of our manage- 


en 
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New York we need large offices 
People say, What is it all about? I will tell you. It is because 
we make £300,000 a year, and have done so, or very nearly so, 
for years and years. We have looked over the figures of our 
office in London, apart from other quarters, and we find that we 
execute double the number of orders that we used to ten years 
ago. We have double the number of letters to deal with—in 
the export department it is nearly double, and in the home 
department more than double—but, roughly speaking, it is 
double, and, cf course, we have a great deal to do. It would 
interest you to see the four managers open the letters at 9.30, 
and by 10 o’clock have everything dealt with. That is a very 
different state of things to what it was ten years ago. There are 
possibly gentlemen in this room who have been shareholders in 
the company for many years, and it may surprise them to know 
that their business is double what it was formerly. Our busi- 
ness is always increasing, and is always bound to increase. 
Whereas we had in the old days a moderate amount of 
orders, we now have them from all parts. Every publican, 
hotelkeeper, and chemist in the country practically deals 
with us, and the business is on an altogether broader 
basis. I do not mean to say that we shall again double 
the profits that were made ten years ago, but we do, in a sense, 
double the business. We have a growing basis for our business, 
and a most assured basis, and I consider that we should all be 
proud to be associated with this company. 

Mr Gamble inquired how the sales of Apenta water were pro- 
gressing. 

The Chairman replied that the sales of Apenta water were 
going on very satisfactorily, having increased by about 10 per 
cent. 

Mr Lucas asked what were the sales of Apollinaris last year. 

The Chairman: Over 28% millions. With regard to another 
question which has been put, I do not think I have anything 
to say from the chair with regard to the price of the shares. 
The directors do their best to produce the profit, and the other 
matter must remain for other people to see to. With regard to 
the reserve fund, if the questioner wishes, we can give details of 
that fund; but, speaking for myself, I think it is necessary that 
there should be a large reserve in an ever-increasing business 
such as this. We will give our consideration to the point as to 
whether it is possible or not to put some of our reserve into 
other investments; but, speaking without great reflection, it 
occurs to me that we can use the money which we place to re- 
serve to the great advantage of the shareholders generally. 

The resolution was unanimously agreed to, and some formal 
business terminated the proceedings. 








“ BODEGA” COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
“ Bodega’? Company, Limited, was held on the 11th inst., at 
the Trocadero Restaurant, London, Mr H. W. Walmisley (the 
chairman) presiding. 

The secretary (Mr D. H. Beardon) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Your board 
of directors are very pleased indeed to meet you this year with 
a much improved balance-sheet and an increased dividend. 
Although we have made a considerable amount more net profit, 
yet I am sorry to tell you that the depression in trade to which I 
referred last year has continued throughout the year under re- 
view, and unfortunately is still with us. If business had only 
been as good as it was even last year—and that is 
not asking much—it will be apparent to you that your 
dividend would have been correspondingly even further 
increased. Without attempting to prophesy, I think that 
perhaps there are signs that the bottom has nearly been reached ; 
but when you remember the figures quoted by the Chancellor 
of the Exchequer in introducing the Budget which referred to 
Excise duties, and the great deficiency they showed when com- 
pared with last year, it stands to reason that this company, with 
over thirty establishments spread over the United Kingdom of 
Great Britain and Ireland, must bear its share in this decrease. 
I think it will be found that we have not suffered as much in 
decreased takings as some of our competitors, and your board 
put that down to the fact that they have given the very greatest 
attention to the quality of all wines, spirits, and cigars that are 
sold at all the Bodegas. We have had many testimonies 
from various customers as to the improved quality of 
our wines and spirits, and it is very gratifying to your 
board of directors to think that their endeavours in the 
best interests of the company have been appreciated. Since 
last meeting, your board have introduced the sale of the “ Bodega 
Smoking Mixture” in all their Bodegas. This mixture is second 
to none. The expenses in conducting the Bodegas are £1,500 
less than last year, salaries and wages £2,400 less, general ex- 
penses about £500 less. We have debited the profits of the 
company with /S8o0o0 more than last year on outlay for main- 
tenance, &c. These items make a total saving of over £4,000 
compared with last year. Then, in the second place, bills pay- 
able have entirely disappeared, and mortgages have been reduced 
by about £20,000. I am pleased to tell you that all 
our Bodegas are in first-rate order. Our uncalled capital 
of £20,000 is absolutely free and unfettered. I beg now 
to move: “That the directors’ report and statement of 
account, with the auditors’ report, be hereby approved and 
adopted, admitting of a dividend at the rate of 5 per cent. on the 
ordinary share capital for the year ended March 31, 1905, and 
that a final dividend for the year ended March 31, 190%, ‘of 3% 
per cent. (3s 6d per share on the fully-paid shares, and as gd 
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extending over two floors? | per share on the partly-paid shares) be 
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: ; : d .Paid on July 15, 190 
less income-tax, making, with the interim dividend of 1 on 
cent. paid in January last, § per cent. tor the year. mele 
Dr Burrows seconded the motion, which was carr 
mously. 
Some formal business having been transacted, a v. 
to the chairman and directors terminated the pr 


ied unani- 


te of thanks 
oceedings. 
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BRITISH NORTH BORNEO COMPANY. 


_ The forty-fifth half-yearly general meeting of the shareholders 
in the British North Borneo Company was held on the qth 
inst. at the Cannon street Hotel, London, Sir Charles J. Jesse} 
Bart. (the chairman), presiding. ob 

The secretary (Mr Harington G. Forbes) having read th 
notice convening the meeting, 

The Chairman stated that the gross revenue for the year ended 
December 31st last was £97,940, while the net surplus of revenue 
over expenditure was £35,202. These figures exhibited gross 
and net increases respectively of £14,283 and £14,535 over 
those of the previous twelve months. The very considerable 
improvements thus shown reflected the greatest credit on the 
governor and their staff. That their colony was a most valuable 
adjunct to the British Empire was, the directors thought, be. 
ginning to be realised. A few months ago, what would Russia 
have given for such a possession, and what would Germany 
give for such a potentially rich property? Referring to the 
balance-sheet, the chairman stated that about £36,000 had 
been spent on ballasting with stone the Jesselton-Beaufort 
section of the railway and on its upkeep and consolidation. In 
all the railway construction cost last year amounted to £66,265. 
Its construction had been a long and tedious business, and when 
the directors received on April sth last Mr West's telegram 
announcing that the first train had entered Tenom, the interior 
terminus of the railway, they were highly gratified. The line, 
owing to the difficulties experienced in the Padas Gorge and the 
many swamps met with, had taken ten years to construct, and 
the greatest praise was due to Mr West in connection with the 
work, The directors believed that the railway would be as great 
a success in time as similar undertakings had been in the Malay 
peninsula and Sumatra. During the construction of the 
line the revenue of the provinces which it ‘‘ tapped” had in- 
creased from $48,671 in 1895 to $191,844 last year, and the total 
revenue of the company had increased in the same period from 
$348,947 to $976,268. Besides the capital and the population 
which had been attracted to the country in the vicinity of the 
railway, a considerable amount of capital and a large number 
of people would be employed elsewhere to make the country 
yield up its hidden riches. For instance, the British Borneo 
Exploration Company was formed last February to exploit the 
mineral wealth of the territory, and they had decided to com- 
mence working the manganese at Taritipan, in Marudu Bay, as 
soon as the eight miles of rails which they had ordered could be 
laid. Such an industry should give a great impetus to the trade 
of Marudu Bay, and the activity thus created would undoubtedly 
favourably affect the revenue. Apart from this, they recently 
received from the Exploration Company, as consideration for the 
concession, 100,000 fully-paid £1 founders’ shares, which were 
entitled to one-fifth of the entire profits, no matter how much 
that company s capital might be increased. There was also the 
possibility of finding smokeless coal in quantity. Mr Robertson, 
the engineer of the Exnloration Company, was trying to locate 
the seam from which the sample he sent home originally came. 
Failing its location by the method employed at present, the 
Exploration Company would no doubt resort to boring. The 
Sandakan Bay Coal Fields Company, who were operating in the 
vicinity of Cowie Harbour, had sent from America a diamond 
drjll and an expert borer. With respect to the blue ground, he 
had stated at the last meeting that the small sample of about 
half-a-hundredweight was pronounced most promising by certain 
experts, and a sample of about four tons was therefore ordered 
from Borneo. This had just been examined by an expert, but 
so far he had failed to find any diamonds in it. It was, how- 
ever, he believed, quite possible to treat four tons of blue ground 
of even a payable mine and not find a diamond. Still, they 
were very much disappointed, because the proof of the existence 
of a single diamond in this ground would have meant so much 
for them all. The developments otherwise were most ¢n- 
couraging. Two companies formed during ,the last few months 
—the Sapong Rubber and Tobacco Estate Company and the 
British Borneo Para Rubber Company—had already begun 
operations in the vicinity of the railway. Of course, the de- 
velopment of such things as manganese was very excellent in 
its way, but the permanent wealth of every country was in the 
fertility of its soil. The railway was beginning to play an 1 
portant part in the development of the territory, and by the open 
ing out of such lands its agricultural possibilities were enor 
mous. In a few years they confidently anticipated seeing the 
whole length of the line populated by a body of agriculturis® 
In conclusion, the Chairman moved the adoption of the repo 
and accounts. 

Mr W. C. Cowie seconded the motion. 4 

Mr Thorburn moved and Mr W. Smith seconded an Te 
ment expressing the opinion that the report was defective 19 - 
fully explaining the concession of all rights of mining for § 
years to the North Borneo Exploration Company. ting 

The amendment was negatived, only two shareholders voting 
for it, and the resolution for the adoption of the report a” 
accounts was unanimously agreed to. hanks 

Some formal business having been transacted, a vote of tha 
to the chairman and directors terminated the proceedings. 
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After further discussion, the resolution was submitted to the | 

. e « { 
meeting, and carried, with three dissentients. | 
' 
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ECUTORS, AND SECURITIES INSURANCE 
CORPORATION, LIMITED. 


xtraordinary general meeting of the shareholders in the 

oi Executors, and Securities Insurance Corporation, 
‘mited, was held on the 11th inst., at Winchester House, Lon- 

| — -onfirm, as a special resolution, the resolution which was 
il _— os the meeting held on the 25th ult. Mr George A. Touch 


5 -hairman) presided. ; . F 
| Pe eon Taylor (one of the joint secretaries) having read the 


a -ening the meeting, 
oorhe nenmen said that caoue be within the recollection of 
the shareholders that the scheme proposed by the board was 
carried by a large majority at the former meeting. The ordinary 
shareholders were left with the ownership of all their present 
revenues and assets, including the reserve, and with the sole 
right to any surplus earnings and expansion in value, but with 
no liability on their shares. There were no legal difficulties in 
! the way of carrying out the arrangement. — On that subject the 
poard had been advised by Mr Haldane, K.C., M.P., Mr A. R. 
Kirby, and Mr Whinney. The essence of the scheme was that 
paid-up capital was to be substituted for unpaid lidbility. 
That meant that capital was to be called up. But 
equally, no one need pay. The amount to be called up was a 
liability of £3 a share. Thirty shillings was to be paid in August, 
1ss in November, and 15s in February. These were the dates 
which had been provisionally fixed, but they might be subjected 
to modification later on. The whole of the £3 per share had 
already been provided for. Shareholders could not expect the 
benefit of the underwriting contract if they refused to contribute 
their quota. Holders of upwards of 168,000 out of 200,000 shares 
had agreed, and their liability was at an end. A question had 
been asked about the effect of the Public Trustee Bill if it passed 
into law. Some shareholders seemed to think that the change 
might be prejudicial to private trustee business. They might dis- 
miss from their minds any such idea. The trusteeship business 
was divided into two parts—public (debenture issues) and pri- 
vate. The former was good, and would be helped by the new 
capital, but the revenue from the latter alone was not sufficient 
to justify the existence of a company with a capital of £1,000,000, 
whether called or uncalled. The unremunerative character of 
the business did not seem to have received due weight with the 
promoters of the Bill. He feared that if the department were 
formed it would either be an expensive luxury to the country or 
else a dead letter. Either the department would put the 
country to great expense or it would put the estates 
of deceased men to great expense. The expense, if put 
on the country, was not justified by the needs of the 
case, and if it were put on the estates, it would drive them 
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The proceedings then terminated. 
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Betoneee Exchequer £ £ z £ 
Ist April:— 

Bank of England ...... ee 6,352,909 3,462,116 ee oe 

Bank of Ireland........ = -- —--_—'4,077,5€9 801,726. ° 

Z 7,430,278 4,253,842 “A 














REVENUE. 





| j & } & & i 
Customs cecsccsesececeees+ 54,050,000 8,897,006 9,894,000 1,162,000 862,000 
Excise .....cccecceeeeeeees, 30,200,000, 7,347,000 7,590,000 547.000 555,000 
Estate, &c., Duties ........ 3,871,000 2,988,900 201,000 162,000 
Stamps .....eerecececceees 8,000,000 2,130,000 1,910,0C0 200,900, 191 
Land Tax and House Duty 2,700,000 390,900 5°0,000. 10,C00 ae 
Property and Income Tax » 4,384,000 4,771,000 464,000 398,000 
Post Office ...--sseeeeeeee- 7€,500,000' 4,100,000 4,000,000 1,140,000: 1,100,000 
Telegraph Service ........ 4,050,000 940.000 900,900) a ara 
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away and make the department an absurdity. The object in nae ye tae PRR ee 470000; UO be. | 
: view would, he contended, have been better served by providing — and Sundry Loant 1,034,000 674,573 607,244 669,573 €07,025 4 
‘ that, when > required by beneficiaries, trustees shaquld give | Miscellaneous .........-.. | 1,450,000 448,715 441,615 873 82 Hl 
' | Security at the expense of the estate. To some extent the Sigseies Sk RE ee eee 4 
oe might sanerhies with the company’s private trustee busi- ik xchequer Redes 142,454,0.0 33,292,286 33,711,859 4,394,446 5,875,107 : 
ness, but he did not anticipate any serious effect from that cause ; ; eee " a... ieee er { 
on the more remunerative work of acting as trustees for public Teel. elaine Seer San 40,728,506, STSTSIC' 7 
issues of debentures. The Chairman then referred at some inna org 2 —esirmy | 
length to statements which had been made in a circular issued | Pullion -..--+-+-++0++-s:- ee 200,0.0 150,000 .. *- { 
by Mr C. W . Milne, and concluded by moving the resolution. Under Telegraph Acts, 1892 re a | 
7 Mr W. Capel Slaughter (deputy-chairman) seconded the aoe, 5, — 
"aes 1896 to 1902 ...-.--.+s-++- 191,592 es } 
Mr Mosely said that at the previous meeting he asked for | Under Military Worke Acts, | 4 
: the names of the underwriters. He had been informed | __1897 to Se ee aaa “ 410,408 = 60,000 «- 3 | 500,000 gS 
' that the underwriters made it a sine gud non that their names Oe i an... a) ee we oo ee Ee 
: should be withheld; but he would hardly have thought it was | Under Public Buildings - 
) sarees for a first-rate firm to desire to withhold their names. | _ Expenses At n~-=-- oe 35,000; ai 
; a — be a good thing if the shareholders could have a little Es sien Tiamat zs ‘ee ‘ 
| . oe 7. a Pc all, the question fcr the shareholders | Act, 1905 ....-++-++++- aaah es 6,400,00C es 425,000! ‘ 
| LOW they cou efeat the present scheme. Legal opinion | Temporary Advances, de- é 
: which he had taken was to the effect that the aban is fall | ne nee e ae ee ‘ 
of holes, and might be attacked upon a large number of points, | o™P"Sisans  uncladin ; 
and he had heard j 7 a See in, | eanaae Eeaeeney ae 
: fara it rumoured that the directors had been in-| £5,500(00 Treasury Bi 7 la coo 4 
| ‘ormed that they would probably have to fight many of those | i 1904-5) «---++-+eer++e+- Es inet -- 8,500,000 .. | 900, | 
, briate, and that they knew its weaknesses. ; ____ Total ..-s+eeeeeees 48.072.566 50.425,7C1 4.819.446) 6.575.107 : 
: |... 1. Chapman said he could not believe that if the scheme | * Revenue paid into the |. 1 711.859 
rag our ere it would have received anything any “to Local ee a Bare ses a De | 
; Rte ee ad. He, personally, held nearly one- Taxation Accounts, &c.— : x ee ' : 
| oe of the shares, and the carrying out of the Customs --+-.++-+--+-- gues Fe onan Sa eae ) 
profit, ienaeus i they oe from him £4,500 of his Eotate, dc, Duties...) 4.289000 1,478,839 1,310,242 __ 135,000) 137,235 | 
s in ordinary shares, and charged him Total eccceeeeeeee.| 9,756,000 1,999,562 2,023,352 135,000, 137,235 ' 





worting ‘halt seere—fot doing so. They intended then con- 
putting a of his Ordinary shares into deferred shares, thus 
Solita’ fe €qual amount of preferred in front of them, and 

'§ £7,000 a year to the present charges. These preferred 


5 
or the first year or two at least depend for a part 


Aggregate Revenue, in-} 


ciuding Payments to) 850 35.7.5.211 4,529,446; 4 3 
Local Taxation i 152,210,000 35,291,850 55,7.5,21 : ‘ 012,44 
counts, &¢, ...... ae 


EXPENDITURE AND OTHER ISSUES. 





shares must 


of i Viuy ° 
their dividend on some of the profits earned by the ordinary 





te tl ae 











sh ; . eoommnieate 4 
on a He complained of being forced to accept this arrange- i Total Issues out of the Exchequer ‘ 
Mrc my the policy which had been adopted by the board. to meet Payments trom 7 
Way in. hi Milne said he had received many complaints of the Estimate nace raat i 
Glnce ton rye had been forced through. Several Year : ty ly i. 
wt ryers had i ; - e sty to 9 i 
for it excent by informed him that there was no security 1456. | suivg July 9, | Jaly&, | July 9 i 
tine Y a special Act of Parliament. They were going 19.5. igus, 1965. i904, iE 
and aan for the underwriting of the preference shares, ———— er ae a ee eee # 
4 , 1 m e - as 2 b = : 
Mr Ay ght yet learn that the scheme was ultra vires. National Debt Services .... 28,000,000\ 11,266,815 11,392,330 4,942,510) 4,968,515 # 


advantage 7 8 Supported the scheme, and laid emphasis on the 
ns Oh of getting rid of the uncalled liability. 

he tha. airman, in reply to Mr Mosely, said he declined to 

> € name of the underwriting house, and remarked that the 


board h : 
Ta had desired the sch : ; 
on its own merite scheme to be accepted or rejected entirely 





. a ; 
Other Consolidated Fund 10 496,409 487,275 «83,663, 83.453 











tion Aceounts charged on = 
: i a Fund .. 1,160,000: 232,175 232,210 10606; 10,000 
Sansly bommaes.. aia eee. 111,252,000; 28,311,122 30,005,523 1,564,901 (1,822,704 
Expenditure .....- 142,052,000 40,236,519 42,117,338 6,601,074) 6,844,672 
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TTS | 
me OTHER ISSUES. " The following shows the amount of Circulation, Bullion j 
Z ces for Bullion. .|} we 2 oo ** ~ ; ; se 7 
wee Rornnete for Intereston| - both departments, Banking Deposits, Banking Securities, Reserve || 
“xchequer Bonds issue i i ee 
ouher - Camial eee and Rate of Discount, for three months ending July 12, 1905 :— 
diture (Money) Act, 1904, . | it 45,000 os oe “ ——~——- : / 
For Treastiry Bills (net | 
Under Telegraph: Acie, ings “7 =| BOOM in from Circulation Sg a | 
Under Naval ‘Works “Acts $00,000, mone, 150,000 ++ | Date. ‘Bullion, AbFoed oF | Sank Poot [D*POsite Banking Reserve, £2 | 
4 F” Reeeteae: ‘ 940,000 855,000 “ Export, | Bills). ‘pent z24| 
Under Military Works Acts, | 235 } 
_1897 ie) Ie on 400,000. $00,000 ee “ss — om bitiepahinagy at ss | 
Unies Land Registry (New | 195. | &£ £ £ £ ; Ser ee % | 
ui 3) Ac | ee } 2 || 
ene aR ae, 1 we SR we we Apr. 19 36,330,552) 115,000 out! 28,958,410 49,855,559. 41,864.45: 2,122 318 24 || 
Sepenene ae penilding en mal Gs 26 35,822,242 75,0CO out) 28,642,945 (50,386,437) 42,543.167 25.629 297' 50; || 
Under Public Offices Site ys ‘ cuss ae } May 3 35,579,681 4.000 out) 29,121,510 52,270,729) $5,177,279 24,908.171 47%) i 
(Dublin) Act, 1903... 25,000! eae 10 36,035,430: 173,000 in} 28,883,475 50,890,473, 43,110,223 25.601.955, 50) — |. 
(Dublin) Act, 1903........| PO ee | 17 36.579,792) 330,000 in, 28,795,790 52,568,415) 44,189,055 26,234,002. 493 — 
Under Cunard Agreemen i | 
Tena nerd Agreement sila 135,000, 24 37,550,539 513,0.0 in| 28,852,155 51,934,155 | 42,647,625 27,148,384) 5an— || 
Deficiency Advances Re. a ) * 7 7 31 37,886,405 405,00 in| 29,900,280 53,222,054) 44,165,513 26,856,126) 50} || 
ee 1,600,000) | t June 7 38,273,644 796,000 in) 29,396,510 54,149,230 44,624,579. 27,527,134, 50 ~ || 
wnt e hewES kit) ‘ed fO00K) «| 14,38,117,661| 95,000 in| 28,961,800 54,161,364 44,290.13 27,605,461, 50; — || 
WGN sis iie5 ciccaiss et 2,600,000/ .. © | 100,000 21 38,860,916 44,000 in) 28,921,515 55,503,756 44,890.04: 28,3 i 








ej 


Balances in Exchequer:— 
Benk of England 


Benk ofIreland........ : ; 692,259 


Treasury, July 11, 1905, 





ROYAL 


the World. 





44,084,519 48,273,338) 6,536,074) 6,984,672 


[ne.orDec|.forWeek 
3,295,793, 1,501,684; —1,680,919)— 264,970 
650,679'—  85,703|— 144,595 


~~: 3,988,047) 2,152,363 —1,766,628 — 409,565 


The Largest Fire Office in 


28 39,048,782 1,000 out} 30,131,730 59,153.46! 49,566,960 27,36 
July 5 38,461,783; 292,000 in) 30,711,265 61,316,713) 53,127 


3,227,263 26,200, 
12 38,205,585 5,0C0 out) 30,269,650 54,129,544 | 45,744,778 26,385,935 






Consols, the Price of Wheat, and the Leading Exchanges during 


well as ten years back, viz.:— 





At corresponding date July 10, 


July 16, July 15, 





en | 
7 

ae . ; ; ; | 
Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of | 


a period of three years corresponding with the present date as } 
i 
i} 


July 13, | July iQ | 


} 


‘ 


INSU RANCE H ; Joh St LIVERPOOL with the present week. 1895. 1902 1903 lyc4 1y(5. 
ead fi, North onn *. ° conneemnnmenness ares ‘ alii ediiaiictiibetentiaaipid 4. deinaniinnbmmtacaaton | eine - onnniihaieehiliaaiads i} 
Offices: { 28, Lombard St., LONDON. Circulation (excluding £ | £ £ ‘ - | 
COMPANY. oe Bank post bills) ........ 26,672,700 29,761,905 29,623,505 23,741,605 30,269,460 | 
Total Funds $13 069 {94 theses 5,974,419 11,400617 6.914.657 146 | 967141 | 
“ Other deposits .......... 40,573,575; 39,650,772 41,449 922 41,143,779 44,449,150 | 
7 Toit E ) J * | Government securities 14,391,370 16,986,460. 15,342,340 16,752,444 | 
Other securities .......... 22'530.496, 26,140,057 25,988,711 28,992,334 | 


NORTH BRITISH & MERCANTILE 


INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
‘BURGLARY. ANNUITIES. 


Total Funds - 
Annual Income - - 


For full particulars apply to— ie: 
Chief Offices: 61 Threadneedie st., London, E.C.; 64 Princes st., Edinburgh. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week ended Wednesday, July 12, 1905. 


ISSUE DEPARTMENT. 
£ £ 


Notes issued........ 54,807,860 Government debt.... 11,015,100 


Other securities 


54,807,860 54,807,860 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government 


securi- 
OR oe  uwse wens, Senet 


- £17,100,000 
£3,600,000 


esse 7,434,900 | gui 
Gold coin and bullion 36,357,860 : 


ti€S ......0660046. 16,752,444 





Reserve of notes and coin 27,597,506 26,102,050 25,148,4:0 25,457,264 25,583.935 


Proportion of reserve to 


liabilities .............. 594% 51 % 513% = 495% 8 
Bank rateof discount .. 2% 3% 3% 3% ih | 
Marketrate, 3months’ bills. vn 24 3 x8 ork lit | 
Price of Consols* ........ 107+# S5tex y ’ ad 
Price of silver peroz, ....; 30/44 24¢d 2450 263a aad 


Average price of wheat .., 25s 7d 
Exchange on Paris (short) 25.15-20 
— Amsterdain (short), 12.1j-2% Bee | oneres | 
— Hamburg (3months)) 20.53-57 2055-62 2055-59 = -20.57-61 2060-04 
Clearing-house return ....'126,452,000 221,751,000 211,456,000 178,221,000 225,(59,00) 


3104 | 288 ld 26s6d 328 Id 
7! 25 20:25 | 25.133-16} 


2ye 8944 903 | 
| 
O} | 
1214-14  12.14-19 


, 2515-26 | 25.11}-16} 
42.28-2% | 12.14-19 





| 
| 
| 
| Public deposits 
| 


* New 2 per Cents.—Goschens. 


The amount of the “other deposits'’ compared with the “other | 
securities,”’ showed in 1895 an excess of £18,043,079, and in — 
excess of £13.480,715, in 1903 an excess of £15,46!,21:, and 12 1%-4 
an excess of £15,992,888. In 1905 there is an excess of £15,4579” | 

In 1rg02 the Bank rate was 3 per cent., and the money 
market was quiet and without feature, the general rate for | 
best three months’ bills being rather weak, at 24 per cent. The 
Stock Exchange was quiet. Silver declined from 24%54 per ounce | 
to 24,;%d during the week. 

At the corresponding period in 1903 the Bank rate was 3 pet | 
cent. The money market was easier, the general rate for best 
three months’ bills being 2,4; per cent. A dull tone prevailed oa 


Coin and bullion ........ 37,470,205 33,038,955. 36,596,985 24,148,869 38,203,585 | 


| 
1 
| 


| 
| 
i 
| 
{ 


| 
} 
| 


{ 
| 
} 


I 


| 


} 
{ 








the Stock Exchange, and prices had a lower tendency, owing || 


partly to the extreme weakness of Americans. 

At this time in 1904 the Bank rate was 3 per cent., and the money 
market was showing a very firm tendency, the general rate for best 
three months’ bills being 2 per cent. The Stock Exchange was 
Silver declined 3d, from 26}4d per ounce. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills aua cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


Public deposits’ .... 9,671,414 Other securities .... 28,992,334 | Of decrease to date in each case:— 


Other deposits ...... 44,449,130 Notes .............. 24,538,210 











































ae 
° > } | ! 
ven-day and other | Goldand silvercoin.. 1,845,725 Country 
“os ; 7 Se 100,812 Sr : Weeks Ending | Town Clearing. Clearing. Total. 
72,128,713) 2.128. Date, 1905. | £ i 
72,128,715 January 2toMay24....|  4,520,101,000 | 362,627,000 4,882,720 
* Including Exchequer, Savings Banks, Commissioners of National Debt, ana SE ocsccccccccess! 683,000 | 15,404,000 226, 591.000 
Dividend Accounts. June © bac cdoddseeacs | 208,102,000 | 18,479,000 { 
- ssiccsoceseseoel 154,081,0C0 ——_ os 
Dated July 13, 1905. J. G. NAIRNE, Chief Cashier. | 28 IE] Fes srsoon | Teseso00 | 199 
i 4 | July © vecrceese snes 314,951,000 20,483,000 555,58400 
The preceding accounts compared with those of the previous | We sasetiig tenes asics 205,147,000 19,912,000 225,(59,07" 
week exbibit :— bso ctemeneaionaneniied ——|_—__—_— 
Increase, Decrease. | Total, 1905... .-. + aapa' | 6.026, 395,000 495,255000 611.625 
Girculation (excluding 7-day and other bills) .... oat, peated - 441,625 | Lorresponding tote ++ a) 3,748,000 
ID sciivias 6ccveckuhnseenacecesnsacess oe wenoenee: LABRET 3 or Decrease inj; + ae + ent” * Nal % 
RS «inci cnhégiusesselkdubihhs 0 pGnsny bile GOS cee se ener eens j= WS % i= = ms 
Government securities | ane te ak. ene 64,197 
CT eee Sa oes) Se E000 101198 
Seties . STEAL SPT SPREE IERIE OE AINE ae or Decrease in| + 445,052,000 | + 1,340,000 + 444,35 . 
Baeorve. ia | WO iintacesnqsinctenne  * 4% [= ob% 
Sima LLL OD 








































































































= 
} } ” 
5 || Be | duly 15, 1905. ; 
| ati —_—_———— es ail eae 
ans } Specian Days | 
2 in |! ee pee ea ne RE ee ee a eens 
— eae “ Fourths ” 0 
serve | | Stock Exchange Pay Days. Consols Pay Days. | gy o 
1 a |e ey | 
2 StoMar.15, 446,155,000 Jan. 5, 51,765,000Jan. 4 41,071,000 
rE Jap. 1 tome. 99,050.000'Feb. 1)  59,423,000/Feb. 4 34,077,000 | 
ss) oe sete e: | —«5618,000,Mar. 1;  62,357,000\Mar. 4 37,955,000 
SS a | April eens | 34,884,000/Apr. 5) 62,700,000; Apr. 4 45,394,000 
“e i} es 80,901,000|May 4 46,002,000|May 4 46,002,000 
33 § || May oe 85,814,000 June 1 55,589,000'"June 3 27,315,000 
@o3 | ois 72,765,000 July 5 £2,424,000\July 4 43,235,000 
cf Tene III] 96,56000 | | 
ale | | Total, 1905 a 1,000,741,000' .. 390,260,000, .. 275,049,000 
7 | Correeponent 718,269,000, .. 356,091,000, .. 250,469,000 
50}. |, lee or Dec.) |+ 282,472.000; .. + 34,169,000'  .. + 24,580,000 
| | "ww 19B.....S |=  S9SB% | j= FH |. [= FES 
504: || | 1,536,586000, .. | 597,160,000; .. 445,281,000 
05 ~ || Or eee YagerT50cq, | 598,605,000, | _—382/285,000 
05, ~ |) oe ter Dect |+ 758110001 :: |+ 3,555,000, :: | + "62,996,000 
1 — |] 0194 ....6i= 548% 1 ww le OHH | OL l= 1647 % 
t~— 
1O* | 
eH) PROVINCIAL CLEARING RETURNS. | 
ae } The figures for 1904 include one day more than those for this 
of | year. 
> af |i —————— 
ing | | 1904-5. | 1903-4. ; Ine. or Dec, 
i MANCHESTER — -} £ £ % 
na, Lito Jdly 1....... 129,563,300! 124,980,600 +4,582,709 3:67 
J dup J 
— | Week ending July 8 .. 6,295,700) 5,133,200 +1,160,500 22-68 
i! Se ee ee ee ee gee eee 
aa Total to date....../135,857,000/130,113,800 +5,743,200 4-41 
ae aioe mene mentee 
= LIVERPOOL— | | 
= i Jan. 1 to July 1 ......; 95,186,900/105,777,500 —10590600 10-01 
ty I Week ending July 8 ..; 4,603,906) 3,843,000'+ 760,900 19-80 | 
444 || [rveipereninaitel sesso steemeense 
( i Total todate......) 99,790,800 109,620,500 —9,829,700 8:97 | 
Df ey a | ES | 
~ BIRMINGHAM | | | 
% | Jan. ltoJuly 1 ......) 27,638,100) 27,462,600|\+ 175,500: 0-64 | 
- | Week ending July 8 ... 3,540,200 1,067,800'+ 472,400 44-24 | 
| || | 
3 Total to date...... 29,178,300) 28,530,400, + 647,900 2:27 
ral NEWOASTLE-ON-TYNE— rae | 
4 || Jan. 1 to July 1 .... * 37,515,200) 39,705,900|—2,190,700 5°52 
of Week ending July 8 ..) 1,029,800; 1,566,100/-- 536,500) 34-24 
i| | tnemenecinons | nipaceniniiinnnistcnebaimmmmnen! tame | 
| Total to date......, 58,545,000 41,272,000|—2,727,000, 66: | 
i eal eal eee aaa al 
: } BEISTOL~ | | 
. I Jan. lto July 1 ...... 15,492,000, 15,827,000 — 335,00C! 2-12 
4 | Week ending July 8 .. 733,300 617,000 + 116,50C; 189 
é-| : cacaee Fat deemed Giae maniacal 
| Total todate......' 16,225,300 16,444,000’ 218.700! 1-33 
mt *From May 27, 1905, the Newcastle figures comprise town 
ne | clearings only, the Clearing Association having ceased to exist. 
i} sal : , 
ce The principal items in the latest weekly accounts published 
| by the leading Continental and the New York Associated Banks 
. are compared below with the previous statement and with the 
" i corresponding statement of last year :— 
a Shee ____ BANK OF FRANCE. 
| j | } 
8 ‘Comparative Increase 
| July 13,; July 6, | July 14, or Decrease. 
, Pt: Be! ee 
, a i a aed, | __—s Laast Week Last Year 
, ASsETs. £ £ £ -— & 
Ss Coin and bullion—Gold 116,110 000 115,534,000 110,250,000 + 526,000 + 5,860.000 
_ Silver) 44,344,000 44.470,000) 45,246,000 — 126.000— 902,000 
| Government securities! 15,704,000 15,704.000 15,704.000 as 
SherntanBebvances. | 41,548,.00 45,499,.00 435,315,009 — 1,951,00 — 1,797,000 
BILITIES. j | 
Bs csscinnireceunaks 175 756,000 176,141 009 169,631,000 — 385,000 + 6,125,000 
, Government deposits ..| 7,941,000 8,024000 7,405,000 — 83000. + "535,000 
: Private deposits ........ 23,965,000 25 615.000 26,803.000 — 1,649,060 — 2.837,000 
. ___—s——s—sBANK OF RUSSIA. a 
e June , June, Jone; 
16/29, | 8/21, | 16/29, 
4 1905. 1905. | 1904, Last Week Last Year, 
- ens Assets, £ | £ £ £ £ 
Balog ate 91,866,000 91,567,000 83,353000 + 299,000 + 8 513,000 
Balance abroad ...... -- 16,886,000 14,504,000 10,303,000 + 2,382 000 + 6,583 000 
- ilverandsubsidiarycoin 6,673,000 6,844 000 8544,000— 171,000— 1.871,000 
Securities & short loans, 23063000 23,397,000| 27.777.000 — 334,000 — 4.7:4'000 | 
Otherloansand advances 12,388,000 12,487,000 11614,000— 99.000+ 774,000 
carities bélonging to 
Mam owes eeeeeeceees 5,639,000 5.843000 4,081.000— 204,000 + 1,558,000 
piseellaneous .......... 4,976 000 4,515,000 5,395,000+ 461,00.)— 419,000 
alances due by i 
branches & treasuries, 6,201,000 6,893,002 4588,000— 692000 + 1,613,000 
SER 167,692,000 166,050,000 155,655,000 + 1,642,000 + 12 037,000 
, Notesin circulation 91,118,000 : ) 
“ , sone s \ yi wad, 9 . 
Capital ot the bank °°") “5808000, S080) F500," ee 
— and current 
reeeeUts se. 53,578,000 51,136,000 47,189,000 + 2,442,000 + 6,389,000 
, femanry Account «22... 8,242,000 7,193,000 30,705,000 + 1,049,000 —22,463,000 
Balancesduetobranches 5 nom eas 3,853,000 — S650 61,000 | 
treasuries........ 5,448,000 7,517,000 875,000 — 2,069000 + 4,573,000 











167,692,000 166,050,000 155,655,000 + 1,642,000 + 12,037,000 
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__IMPERIAL BANK OF GERMANY. 


July 7, Jane ¥, Juiv 7? 














1905.' 1905. 1904." Tast Week Last Year 

, Assets. | & £ £ £ é 
Coin and bullion ...... 7.301000 47540000 33.731002— 236.090 + 3563,000 
Discounts and advances 55,641 002 65,919,000 47 905 009 —-10,278.009 + 7,736,000 

LiaBiLities. 
Notes in circulation .... 71912000 77.730,000 63 464.009 — 5,828,000 + 2,448 000 
Current accounts ...... 25,536,002 28,955000 25,53100] — 2.619.000 + 806,000 
___ NATIONAL BANK OF BELGIUM. 
July 6, ; June 29, Jaiy7, 
1905. 1535. igoh. Last Week Last Year. 

’ AssEtTs, £ + £ é £ 
Coin and bullion........ 4,891.09) 4.729.032 4,625.000+ 1620004 266.000 
Other securities ......... 23,293.02) 23,7330290 21,315,000 + 445,000 + 1,873,000 

LiaBiLitizs, 

Notes in circulation .... 26255030 23.937.03) 25,257,009— 721003 + 1,009,000 
Current accounts ...... 3.902000 3.442030 2970000+ 460.000+ 932000 
AUST 20-HUNGARIAN BANK. 

July a June 32, July 7, a = Dn Re Ae ace RC 
1905 1905 1904. Last Week Last Year 
ASsETSs, z £ z 2 2 
Coin and builion—Gold 46856009 46 847.000 47.634.009 + 9000— 803,000 

: —_ Silver 13,008 009 13,073,009 12,817,000 — 65,000 + 191,000 

Discount advances, &c. 14,937 000 15,587,000 15572000 — 650,000 + 1,365 000 
LiaBILiTIES, 
Circulation ..........-. 61,400009 67,688.00) 67.751 009 — 6,288,000 — 6.351.000 

Jae es BANK OF SPAIN. 

July8, | July}, , Jaly9, _ 
1905. 1905, 1904. Gast Week Last Year. 
Asserts. £ £ £ £ £ 
ODN ccusacnonsans eseee 14,855,090 14.839,00) 14723090 + 1§6000-+ 132,00 
CUE oda nttnkacdeevecns 22 233.090) 22.481,000 23292000-- 248,00%+ 1,941,000 
Loans and discounts.... 46,692 000 46,415,002 45.903000 + 275,000+ 734,000 
Spanish 4 % stock ...... 14,773 G02 14778002 14,770,030 “sé 8,000 
Treasury bills, obliga- 
GORA Ms: ornescccesee 6,009,092 6,000,022 €,000,000 ee oe 
LIABILITIES. 
Circulation .....cccce- 63,146 002) 62,423099 $5,434030 + 718,600 — 2,348,000 
Deposits and current 
Acconnts.......-.-.-.. 2301500) 22604093 oo + 4120” = 
A NETHERLANDS BANK. : 
Jutv 8, Juiy 1, July ¥, 
1905. 1905. 1903. Gast Week Last Year. 
ASsETs, z& £ & £ £ 
Coin and buliion—Gold 6,385.00)9 630209) 5475,00) + 83.003 + 907,000 
- Silver 6,'9800) 6.25100) 6.527,0007—  53,093— 329,000 
iscount and advances 8.40300) 8,4650)) 797),037—  56,000+ 439,000 
LIABILITIES. 

Notes in circulation ..... 2214209) 22,197093 20225033 — 55,090 + 1,917,000 
Denosits —........ ... 584,009 54109) «654009 + —-43003— 70,009 
BANK OF ITALY. 

Se eee "| Sena; | ee a, Pee ee 

| 1903. 1905. 1904. Last Week Last Year, 
ASSETS, £ £ z £ & 
Reserve—Gold coin and : eres . 
BOI iewswiccesas 19,133009 19014,09) 18,754099 + 11900+ 37700 
— Foreign gold bills 3.265009 3,315,009) 335/00 — 50 093 — 92,000 
ow GCG on. ccccces 3,653,003 365209) 3,990,009 +  (6,000-— 352,000 
Statenctes&smi.change 653,000 61809) 999,093 + —35,093— 247,990 
Discount and loans .... 10,953,003 11,156039 16,027,009 — 203.009 + 926,000 
Public stock &Statelo’ns 8376022 84030)9 3,33:000— _33,000— 19,000 
Credits, intern’|& abroad 6533,00) 6.49603) 5,485,090— 1030009+ 3,000 
LIABILITIES. 
Note circulation........ 34 217,030 34,336.099 31,9140009— 119.090 + 2,703,000 
Current accounts ..... 3,804,099 425509) 3,953099— 4510009— 152009 
Deposits at notice..... 2,680,090) 2639093 3.411020 o; 31,093 _ _‘131,000 
NEW YORK ASSOCIATED BANKS. 
¥ Sai July 8, July 1, Jaly 9, fj 
1905. 1905. 1944. Gast Week Last Year. 
ASssETs, £ £ £ £ é 
Specie......... seccceces 42,194,000 42.943002 43,518.000-—. 754,000 — 6.424,000 
Legal tenders ..... eseee, 17,312,009 17,684.090 16,492,099 — 372,000 + 820000 
Loans and discounte.... 223,292 000 224,174 000 215.653.0009 — 332000 + 7,634,000 
LIABILITIES, f = 
Cirowlation. cccccccesse 9772000 9,708000 7,833000 + 61,000 + 1,955,000 
Net deposits (inc. U.S.! ' 
Government Deposits) 231 662,022 233,208,000 231,630.000 — 1,546,002 + 32,000 
U.S. Government De- . 
POSES 2.2 .c.encccccens 2,296,009 2,478,000 4,656,000— 82009 — 2,560,000 
ResERve(Specie& Notes) 53,505,000 60,632,000 65.110,000 — 1,126,000 — 5,601,000 
Legal reserve .:........ | 57,915 000: 58,302 000 57,907,000 — 387,000  . 8 000 
Excess of actual reserve 11591000 _ 2.30000 "7.205009 —~ 739,000 — 5,612,000 
In the above tables the R2ichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at is 8d; and the france, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 43 per dollar. 

Discount and Loan Market.—There has been a good 
demand for money this week in connection with the Stock 
Exchange Settlement and the Japanese loan issue. Occa- 
sionally at the end of the day call money was offered at 1 per 
cent., but 1} and 14 per cent. was the more usual rate, and at 
times it rose even higher. It is estimatea that the subscrip- 
tions to the Japanese loan amount to over £100,000,000, 
which would mean the lock up of more than five millions of 
application money, and although the market is fairly hush 
ot credits this is a big sum to withdraw from the usual 
channels of trade. The issuing banks, however, as on 
former occasions, minimised the disturbance as much as 
possible by lending freely. At the Stock Exchange Settle- 
ment dealers were rather confident of getting their 
loans renewed at 2% per cent., but the incidence of the 
Japanese issue upset that calculation, and the bulk of 


the business was done at 3 per cent,, although some 
people were successful in holding out for the lower figure. 

” Discounts have eased off a little, and the rate for fine bills 
has ruled at 133 per cent., generally speaking. The Bank 
return naturally shows several important changes in connec- 
tion with closing the usual transactions at the end of the | 
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The market paid off the last million of its; 


indebtedness to the Bank on Monday, and the return 


indicates a reduction of £7,382,485 in Other Securities. 
is accompanied by a decrease of £1,689,757 in Public 
Deposits, and of £5,506,412 in Other Deposits. 


is a contraction of £441,625 in the note circulation, 


but the stock of coin and bullion is £258,198 lower, | 


and the reserve is consequently £183,427 higher at 
£26,383,935, representing a loss of just over two millions in 
the past four weeks. The ratio to liabilities is now 48} per 
cent., or 6 per cent. higher than a week ago owing to the 
reduction in deposits. 


The subjoined table shows the rates quoted from day-to- 
dav during the week :— 





| 












































a Sat. | Mon Tues.| Wed Thur. ron 
| | 
Si %L_DBLSDL BR) % 
Ne icc onees on” lay” jag” lap & 24 on” 
Market rates of discount:— j | | | 
60 days’ bankers’ drafts ........ 14g 91% 0«6|'42 1a 
SF IEE ly 4 lta 2132 2138 «219 321 
DE OD Sccccncacacceccces 1g 1 138 2 14 1 1Z i i 
OE GD ovens peccieesevens 2 2 25 2g yh2h 3.235 3284 28 «+ 
Loans :—Day to day .............. 1 ee as Hee HIS 
DUNE 2 cia iendhaicdineniagdedde 1t 41: 1k f 1h = 1R 4 1R O41 
Fortnight (at last Settlement) .. 3 ig 3 3 3 3 3 
Deposit allowances:—Banks ....1 iL 1 il 1 1 i 
iscount houses at call ........ 12 Wd 1} ‘14 1d 1} 13 
R35 kn thar cseweieenccasas le la 14 ls 14 14 ls 
The tollowing is a comparison with previous weeks :— 
a | 2 } 
s 2 Bank Bills, } Trade Bills. * 
2 6 | ———_—_—_—— “ 2 
&= 3 Months.’4 Months. 6 Months. 3 Months.'4 Months.) Months 
Pe | scien, | coms j cease pane a” poonmaten,. 1 eguentinnnts — 
5. | ow) &© | & |) & % % | 
Mar. 31..:2 3./ 28 2a i 2 23 24 24 23 ” 
April 7..)1 1?) 2 2 23 | 28 12 #24 
14..1 14) 22 | 28 | 24 2 2 2s 12 
19../14 2/2 24, 24 $s) 24 4 24 
28.. 22 3. 24; 3| 22 2% 24 5 a} 2 3 
May 5..\2 3) 23 fs, 22 0th! 28 | 24 2/2 sig 3 
12..\24 3 | 24 20 gs| 28 24 2 24 | 23 3 
19..'2 23, 2h gh 28 | 28 | 2 % 2122 3 
26../14 2 | 28 2s ark 3/2 i) i 24 5 
June 2..'1 13.2% 2a 2a | 24 4) 24 | 24 3 
9.12 Wild = 2 ts Ome) 2 4 2 4 2¢ 4 24 3 
16..14 4% ts 2ts Zits 2 4 2% 4/28 83 
23...13 9 1i8 itg 2 | 2 fs 2% 4) 2 4/28 82 
30.. 26 3h 2 ts 2 &)2 s 2 a 2t 42 2 
July 7..1 13 li _ 12 & 23 2+ 412 3 
14.. 13 lds i & | 28 4 2 3123 24/2) 29 


“* These rates rance from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually reauired. 

There was a fair market for bar silver on Saturday, and the 
prices advanced jd, to 277d and 26j§d per ounce for spot 
and forward delivery. A turther rise of 4d took place on 
Monday, owing to the demand continuing, chiefly on Eastern 
account, but while steady on Tuesday, business was inactive 
and prices were unaltered. An increase of jd in both posi- 
tions was chronicled on Wednesday, and owing to shortage 
of supplies the market closed steady, as it also aid on Thurs- 
day, when the quotations were at thesame figures. On 
Friday, the latest prices were 273d per ounce spot, and 
273d per ounce for two months’ forward delivery. 

The following 1s trom Messrs Pixley and Abell’s Circular, 
dated July 13th:— 

Gola.—Bar gold fine 77s 94d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 43d per oz, 
nominal; French gold coin, 76s 44d per oz, nominal; Japanese yen, 
76s 4}c per oz, nominal. 

Silver..—Bar silver, fine, 274d per oz standard; bar silver, two 
months’ delivery, 277d per oz standard; bar silver containing 
5 gts gold, 2742d per ozstandard ; bar silver containing 4 grs gold, 
27§d per oz standard; bar silver containing 3 grs gold, 274d per 
oz standard ; cake silver, 29 ,d peroz; Mexican dollars, nominal; 
quicksilver, {7 7s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.37,050,000 at 1s 4d to 1s 4%d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 

April 1, 1804, to March 31, 1905.......... 365,357,363 2... 24,425,558 
April 1,195, to July 5. 1905......... veers 54638166 sone 3,640,702 
Week ending Ju'y 12, 1905.............006 4,962,801 seve 331,110 

59,600,967 .... 3,971,812 
Allotments since last Friday :— 

Rs. 
Wednesday ...... 2,439,000 in billson Calcutta...... { Atls41-32d. About47 


< ~-eeee 1,561,000 in bilis on Bombay ...... ( %and above in full. 
The amount to be offered next week will be Ks.6,000,000. 
Evans, Emslie, and Co. have taken into partnership Mr. 
Irving Hugh Nicholls, as from July rst, 
The toreign movements ot goid to and from the Bank since 
last week have been as follows :— 
ABRIVALS. £ WITHDRAWALS, L 
Nil Wed., Bolivia.......... 5,000 


Thurs., South America 60,v00; Dary I. 


Net Efflux ........0+2. 85,000 is 


85.000 | 


Gibraltar...... 20,000 


Total 


This | 
There | 


85.009 Pacifics have scored 
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LONDON COURSE OF EXCHANGE. 


/ ——_____ 
| __ Price Negotiated on "Change. 
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| On, | Usance, 
| | July 11. 
| 


eet el a July 13, 
srshcldinipeedesin 





or eee 








Italy...... a! ae! ' 





PE oo ck ctscnccacpdececcsscns| OUND: OB. 12 ee ea 
ODD. naccacccsvvabeounendeses ‘Smonths 25 28! ; x = of 5 16; | 
RAINE ciccnccévvstesnesdes do 25 232 25 33: 95 po % 333 
Amsterdam ...........-eeeeeeee Cheques 12 14 12 }3 12 BF 5 3H 
ES. ek een one aaeenes 3months 12 3 12 33 12 i 2 13 | 
f LAvbentseckpapeeuuedaiesns | ‘ 20 59 20 «63° 20 az 12 33 | 
TIE Sonkuschssnniexneces ots » 2 89 20 63/2 6 BM | 
PE ccvienun] Ok (CU oS alien eet 
Vienna and Trieste ..........+. | ” 44 2% O20 24 2% 0 68 
EATS Ci ER a 2% 35 25 40 25 3 4H | 
St Petersburg ............. ae re 242 242 a 3 40 l 
INOUE fais pansunecadbensncevens | i 243 247 - 243 
Genoa, Naples, &c. .........4.. l si 25 40 2 45 25 40° ate . 
Madrid, Barcelona, &c, ...... ow 35.% 3514 so 
Lisbon  ...secceseeesceeceeecere | ” 482° 4a: 4B. = 
Rwitzeriand teeseeeseeeseteteee ee 25 383 25 433 25 40° " 45 
| FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | | 
Latest Latest Rates 
| of Ex- |Usance. of Ex- yg i 
| Dates.) change | Dates. im, Usance, || 
Mca ay eae Beer nt he eee eee — i 
Paris ...... ‘July 13, 25144 ‘Ch’ques Rio Janeiro.... Julyl2 16 | 
Brussels....| — 13 2520 |  ,, Buenos Ayres.. — 10 rH ay ayset i] 
Amsterdam.) — 13 12°03 | Short.| DoPm.onGold — 13 127°274 yest || 
Berlin ...... =— 13: W47 | Montevideo.... June2: 513d gg dy 
0. winsens — 13 2035$ | 3 mos. Bng ung 
Hamburg — 13 2046 Short. Melbourne .... May 208 distpm 604 sa || 
| Frankfort... — 14 20453 |, = Sydney .....0.. — 20% distpm 
i wees, = 14 24035 ” Adelaide ...... — 202 disipm ” 
Bt Petersbrg — 13 94°35 3 mos. Calcutta ...... Julyl4 14 3 tel’g’ bh |! 
New York... — 14 485i 60dy at Bombay °..... — 14 1/42} leranser | 
Lisbon...... — 12 4844 | Sight. Hong Kong.... — 14 1/1034 transfer | 
Madrid — 14 33°25 | w Shanghai...... — 14 2/8 
: 
| 


The discount quotations current in the chief continenta | 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. Rate, 
CG o/ 


% % 
Paris ...... 5 May 24, ’00] 2 
Berlin...... 3 Mar. 9,’05; 24 
Hamburg .. 3 Mar. 9,°05} 2¢ St Petersbrg 55 eb.18,'04) nom. | 
Frankfort .. 3 Mar. 9,'05] 2} Madrid .... 44Sep. 24, '03) 3} | 
Amsterdam . 24Mar.23,'05] 2); Lisbon . .. 5gJan. 11,99) 45 | 
Brussels.... 3 Dec. 31,03} 2} Stockholm.. 44Feb. 16,'05; 4 | 
Vienna .... 34Feb 6,'02) 34 Christiania.. 5 Jne. 16,'05) 5 | 
| Rome....,. 5 Sep. 22, 04) 5¥ , Copenhagen. 4 Feb. 9, '05; 4 
Turin ...... 5 Sep. 22 04} 3} | 


Market, 1 
|Genoa...... 5 Sap. 22,04] 3} | 
Geneva .... 34Mar.16,’05, 3 


At other centres the latest recorded quotations are:— 
| 


‘ % 
| New York (call money) 2 Calcutta, Bank min....... 4 
| Ditto (endorsed Bills)..3; to 4 , Bombay, Bank min....... 4 


The following are the standards for gold points ot the | 
principal gold exchanges :— 





Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per milie for us 
25.224—Par 20.43—Par 4.867—Par j 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst 
The latest exchanges are :— 


French “cheque’’ exchange 25{ 144c, or 5 per mille agst us. 
German short exchange .. 20m 47pf, or 2¢ per mille tor us. 


New York h 
= Oeble jeneeiead ‘ eos $4.854, or St per mille agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. | 
TICKET. ACCOUNT. 
July 12 and 27 July 13 and 28 
August 15 and 30 August 16 and 31 
Consols, August 3. 
Not much change has to be recorded in the account 
arranged this week. The volume of dealings throughout the 
fortnight had been small, except where torced liquidation 
made its influence felt. Gains and losses were fairly evenly 
distributed, but American Railroads nearly all showed sub- 
stantial advances, while Home Railways were mostly lower. 
Colonial stocks, with few exceptions, were } to } up, but 
business in these is still very limited. In the Foreiga | 
market, the lower making-up prices are largely due to the | 
deduction of interest, and, making allowance for that, the 
comparison is not unfavourable. French, German, 42 
Turkish bonds have all improved a fraction, but Russian and 
Spanish are slightly lower. Chinese have advarced, the 
railway loans as much as 1} to 1%, and Japanese are a litt e 
higher again. In the South American section, Argentines, 


Brazilians, and Chilians have mostly risen, but there | 
has been a_ sharp fall in Costa Kicas. | 
Railways once more come out rather badly. Souta- | 


Eastern Preferred is down 3, South-Eastern Ordinary || 
and Chatham Seconds 2, South-Eastern Deferred Thy 
a Brighton Ordinary, Chatham Firsts, Great nerd 
Preferred Ordinary, and South-Western Preferred ~~ 
On the other hand, Districts gained 1, Hull ae 
| Barnsley and Lancashire and Yorkshire q, and Cen | 
London Deferred }. Among Colonial Rails, Cana a 
only a slight advance, but Gran 
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Trunks are substantially higher all round, the Thirds 


gaining 1, and the Ordinary 1}. Further big gains are 
ak New York Centrals 5, Erie 4}, Erie Seconds 43, 
Readings 4}, Milwaukees and Norfolks 3, and so on. 
Mexican Rails have been powerfully supported, and the 
Ordinary has gained 2}, the Firsts 5, and the Seconds 4}. 
But the show piece in this section has been Antofagasta, 
which made up at 190, or a rise of no less than 15 points. 
United Railways of Havana Preference stock is 7 to the 
good, at 155. : e ° 

A much more cheerful tone has prevailed since the middle 
of the week, thanks mainly to a recovery in the Kaffir 
market. Previously grave fears were entertained that one or 
two rather important houses were in trouble, and in one case 
at least assistance has had to be rendered. But when it 
became known that the difficulties had been arranged, and 
that at the worst only a few small men would perhaps be 
hammered. the market pulled itself together wonderfully. 
As a matter of fact, one failure was announced early in the 
week, but it was of no importance, and had no effect. Gilt- 
edged securities have advanced under the lead of Consols, 
and Colonials are in some cases better, but Indian stocks 
were rather weak. Foreign securities are higher asa rule, 
the only prominent exception being Russians. Even Home 
Railways have mostly recovered to some extent, but Rhymney 
Deferred is lower, owing to the Welsh colliery disaster. 
Americans, after considerable fluctuations, are mostly better, 
in spite of further Equitable disclosures and the cotton report 
scandal. Northern Pacifics have had quite a dazzling 
advance. Foreign Railways have also improved, Antofagastas 
still showing the way. ‘The Miscellaneous market has not 
displayed much life, but, as stated above, Mines have been 
much more cheerful, and even the Westralian section has 
attracted some attention. 

Mr Arthur Herbert Stovold was declared a defaulter upon 
the Stock Exchange on the 11th inst. 

Home and Colonial Government Securities. — 
Business has been fairly good in this department, easy money 
and the improved prospects of peace encouraging operators. 
The appointment of M. Witte as the Russian representative 

‘at the Peace Conference is regarded as of the happiest 
augury, owing to his well-known dislike of the extreme war 


party. Consols did not move much till Thursday, when they 


put on a good fraction, but they have been firm all the week. 
The National War Loan has also received support, but Local 
Loans were inclined to droop. India Sterling issues weakened 
on rumours thata large emission would be made inconnection 
with the Bombay-Baroda purchase, the market apparently 


forgetting that even if the operation is carried out in this 


form it will merely mean an exchange of stocks, and will not 
seriously disturb the market. 
Water Stock and other Metropolitan loans have been sup- 
ported, but dealings elsewhere were very restricted. Stock- 
port Three per Cents., however, have gained a point. Several 
Colonial stocks have gained } to 3, andthere has been a little 
more business in them. Canadian Fours and Westralian 3} 
per cent. have fallen a fraction. 











if 


| Last | 
‘Week. Sat. 


Cons. 24% red.1923 90 4 90 #|¢0 #1 90 


~ CLOSING Prices, 
! 


I 
! { j 
Mon. | Tues.) Wed. Thurs 'Friday|ment. 
| 


~ 290d, 

Do a/e Aug. 3../ 90 904 }| 90 3 90k 3) 90545902 ma 
29%, red. 1905...... 94 sf ai 9 | st) ak st on 5 one es] .. 
249%, red. 1905... >| | 882 93 88} 93) 883 93| 883 93 88; 93 89 7 892 94+ 4 
Guar. 23% (Irish Ld) 924 3 925 3 | 924 3 | S2h.3 | 9243 92h 2/9233} + 3 
=. War Loan | } 

SU ciaacas 984 9 98} 9 | 984 9 | 985 9 | 984.9 | 98% 94) 989 93 + 

Exchequer 3%Bds., — 4 4 i 59 | ME ee : 


1003 $|1008 #1008 ¢ 1003 1003 
mn 1 Jd £|1005 2/100: 


ee. 


red. 1905”... 1003 § 1008 | 
Do red. 1907...... 1004 3100 3 
Do red. 1909...... 100 310CR 4/1 i100 {1004 i\1008 ail {| 
Local Loans 3% Stk. 999100} 9991 100} /99#1003 3931003/9991003'100 4+ 
Trans. Gov, 3% Stk. 995100} 9931003/999100+ 9931003 993100} /993100}/993100}/ .. 
Bank Stock ........ 300 3 300 3 3/300 3 300 3 300 3/300 3 | 
$105“ g/ICS 4/105 4 1043 54/1083 54/105 ;| 


India Sored. 1931... 105 
Do 3%, red. 1948... 97 3 97 3/97 +7 i -: 
of 8:9 23| 81 etal ete 


oe 


CT © a ae 


97 4 
Do 24% 1926 .... | 81 8iz 2 23) 813 24 8l4 2 
Do Rupee 1854-5. . 6st est bat 6’ 654 é'| ast 6 | 6546 
105 6 105 6 /105 6 |105 6 |10° 6 |105 6 105 6 





985 9 | 989 93! 





Poreign Government Securities.—With the improved 
Prospects of peace, no conspicuous political troubles, the 
Impetus given by the Japanese issue, and a better Paris 
market, Government securities have been in better demand. 
German issues have declined, and there has been a reaction 
in Greeks, while Russians are again lower on balance, 
although some recovery has taken place latterly on the 
belief that if the war comes to an end the internal condition 
of the country will improve. There has been more talk about 

ussian borrowing, and the French banks will, at least, have 
to find money to pay coupons, but no large loan is conceiv- 
able until terms of peace have been arranged. Turkish issues 
ave been good, and further substantial advances are 
recorded in Chinese and Japanese. In the South American 

ction, Argentines have been helped by the promulgation of 


Met. Cons, eet 
“et Water Bd. 3%B) 98} 9 | 984 9 98) 9 ' 985 9 
| the law for the conversion of the internal debt, and gains of 


ded in the American market, Northern Pacifics being 


Among Corporation issues 


'Move- 


| 90321903 a+ 
i+ 


- 


+ 3 


Do Gold 1896, 5% ........... es i Ses 


$ to 1 are recorded all round. Brazilians have also bee® 
good, but Costa Rica “ A” bonds have declined a point, a®d 
Honduras are a trifle lower. The following were the prin- 
cipal rates at the settlement. Argentine, Brazilian, and 
Chinese, 3 to 5 per cent. ; Peruvian Ordinary and Preferred, 
4+ to © per cent.; Portuguese, 3} to 4} per cent.; Spanish, 
2 to 3 per cent.; Japanese, 2 to 4 per cent.; Russian, even to 
2 per cent.; Turkish, even to 1 per cent. At the previous 
settlement Russians were } back to even. 
The following are the latest closing prices, &c., of some 
of the leading stocks :— 


if 














ene: 


“ Making-up” 
-—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. July 12. June 27. 
Argentine 5%, 1886-7 .......... ast = eo + ; -« 1005 .. 103 
Do 189] Funding ............ ix .. 101 «« ¢ ve Oe & _ 
Do National Cedulas*B” ., a Gh ce ee oo es Gee S&S 
Brazilian 4% Bonds, 1889 ...... SZ «2 BF ut te UR] HC. ed 
Do W. of Minas 5%.......... 97 «a Bei wa + 20 
Bulgarian 6%, 1892 ............ 101 * Se «wt | . wee 
Chilian 44%, 1895 ..........006 93 ee She iw +t Ow HM ee 
Chinese 7% Silver, 1894........ 94 ee Me wo + 8. -- & 
+ 4.. 1033 .. 102 
Egyptian 4% Unified Debt .... 105 .. 1055 .. + 4 .. 105% .. 105 
Do 34% Converted .......... 102 —— emer 
WRI bhava cvccacccacens =v Bo oc ce OF oe (OQ 
oS: OU eee 99 oe 99 SO <6 +e 66, 4 ae 
German Imperial 3%, 1891 .... 89% .2 89% ee -. -- we 89% .- 889 
Greek, 1884..... siciucedadecesi 50x .. SOk we — Feo SOh-. 52 
Do Monopoly, 4%............ oe ee on ° — 
Hungarian 4% Gold Rentes.... 974x .. 973 — 3 97t .. 
Italian 5% Rentes............. > Wage 3 1OHE + gL 105g | 
Japanese 4% Sterling .......... Six .. GH «ce + 1 7% .. 895 
Mexican Conv., 1899 .......... 103ix . «(1032 we + 4 105 tw 10 
Peruvian Corp. 6% Debs...... 103k «wg «=104E ne + «O21 1035§ .. 105 
Portuguese (New).........05006 Cn. OE ese ee oS 
Russian Ser. 11.,4% .......006 ae o 8S w- }. S- SS 
Spanish 4% Sealed ............ Se. FE «oe + § - Re 
Turkish 35%, 1894...........000 1A cn MER oe ss 2 oe Se 
Do 4% Unified ...........e06 B73 co SBR cw H OB oe 8B ew 
United States 4%, BENG Sinica . 106 oe 106 ee +s +* 0@ #8 0 : 
Do New 9%... esececccccsces oR a ae comm 1 co se ew es 
Uruguay, 34% Bonds .......... ea: ee a + ? -- 695 .. 6% 
Venezuela 3%, 1881 ...........6 464g «= 4T2 cw + Ue 4B - 


British Railways.—A distinctly less pessimistic feeling 
has pervaded the Home Railway market. The liquidation to 
cover losses in other directions has come to an end, and some 
investment business has been attracted by the comparatively 
low prices. South-Eastern and Chatham issues have been 
prominent among the more speculative issues on reports that 
Dover will be used by the Cunard Company, which would, 
of course, bring a lot of traffic to the system worked by the 
Joint Managing Committee. Great Westerns and Midlands 
have received good support among the heavies, but North- 
Westerns have not made much headway, aod North-Easterns 
are only a fraction to the good. Great Northern, Great 
Eastern, Lancashire and Yorkshire, and South-Western 
Deferred are all higher. Brighton Deferred has benefited 
somewhat by the brilliant weather. Central Londons 
lost a point owing to this cause, but Districts recovered part 
of the loss sustained through the hitches in electrical working, 
although the traffic return shows a decrease. The Scotch 
lines have been supported from the North, but Glasgow and 
South-Western Deterred has lost a fraction. Rates at the 
settlement were as follows:—Brighton Deferred, Great 
Eastern, and Midland Deferred, 4 to +; Caledonian Deferred, 
1s 6d to 2s; Chatham Ordinary, 6d to 1s; Great Northern 
Deferred, 1s 3d io 1s gd; Great Western, } to §; North 
British and District, 1s to 2s; North-Eastern, 4% to ¥; 
North-Western, + to 4; South-Western Deferred, yy to 7 ; 
South-Eastern Deferred, even to 4. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £10,751, equal to o°6 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£8,679, equal to 4'0 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £10,751, or 06 
per cent., while on the Scotch lines there is an increase of 
£14,176, equal to 0°3 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from July rst. es 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 7th inst. 
amounted to £29,147, as against £26,581 for the week ended 
July 8th last year, on atotal route mileage this year of 431} 
miles, against 418} miles last year. The aggregate receipts 
to same date since the commencement of the year 
amounted to £679,386, an increase of £59,437 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


purpcses :— 


“ Making-ap”™ 
——Closing Prices Rise Prices. 
Last Wee = or Fall. July 12. Jane 27. 
Ordinary eererre 98 oe or +f *e 7 ee ‘eo 
—— ey eeaneaenguen ° ” os 4 date ee ee 
Do Deferred ...--+-+-sseee = sian ane eh Ie 
Central London Ordinary...... 919 «. 91 -—— . 2 a 
City and South eeerere 40 or) 40 ee se se 66 BB * 
Great Central Pref a ee ied wt £6 Bee 
Do Deferred ....+++e++e- o<e 1 ee 1 és ne. 35 ae eae 
Great Eastern ......--+sse0es e Siz oe oe GS. SS 
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Great Northern Def iS scapes . 5 ; ; ml “ne : aa 
Gist Wenen ........-......, Ga ee - i: ‘e = The following are the latest closing prices, &c., of the most 
Halland Barnsle 46 


ce ae 44 prominent issues :— 
oa - 


++ 


Steere eer eee ee oe 


athire and Yorkshire .... oo 
i a en tee te. “ye. were * 220 
Arbitration Preference .. ee 98 oe 
Condon and North-Western.... a ‘ne 
London.and South-Western.... Baltimore and Ohio.........6.. L17 «2 Lite 
SO TTEE cncnvscvciences as is Do: Preferred ............0. JOOE we «= 994 
Metropolitan Consolidated .... on “- i i) Chicago, Mil.,& St. Paul, Stk. 185 .. 1864 
Metropolitan District .......... zy Denver & Rio Grande Ord. Shs. slg +e 
Midland Preferred Do Preferred Shares .....+.. *e 
Do Deferred as ae Erie Railroad Com, Stock...... *° 
— British Ordinary ........ ne ie : Do Ist Pref. . ee 
Do 3% Preferred ............ ae 94 pas ou Do 2nd ,, ie *° 
North-Eastern—Consols ...... se a ie 363. Illinois Central Shares ........ ve 
North Staffordshire............ 99 |. area: ie 4 | Louisville & Nashville,C Stock ° *° : 
South-Kastern““A”.......... oe saa ee ee 55 New York Central ee ee - 1484 
. N.Y., Ontario, and W. Reg. Shs *e 53 
American Railways.—After a rather dull opening, Norfolk & Western Common .. s ie: Asked SE ce a 
caused by the loss in Bank reserves, fresh disclosures with | D0 Adit Pref. .....+.+-+-+- pe 1b abe TT 19585. 289 
regard to the Equitable affair, and the scandal connected | Pennsylvania R.R. $50Shares. 


oo bank ‘ 5 aM 
Reading . epee Be oe x “eo 3B 4 
with the cooking of cotton statistics, the upward movement | southern Ordinary a. 3 


. set 


fist Week, Toray: 0 Rise 

Last We To-day. or Fall. 

Atchison Com, ......ceceeeseee _ 8773 - 883 - 
Do Preferred ........sc0ece00 04x .. 105 


[+i +4444 


Serer er ee eee * ee 


tenemos eeeee 
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was resumed with great vigour. Dealings, however, are to a je seeeeeees 


Sica Wabash Pref. Stock ....... Beis ie 
market, either here or on the other side. Great play has ‘ 
been made with a few specialities, but it is more than 


hoe Uk Li | 
: ate Colonial and Poreign Railways.—Canadian Pacific 
Suspected that this has been done to cover realisations in g y ie 


ry 


~ ee 


large extent professional, and the public are not much in the | Union Pacific Shares . s : 


Do 6% General Mort, Certs... 754 20 


4 


shares have not attracted very much attention, but 
tendency has been firm. Grand Trunks are regarded 
having greater speculative possibilities, and the active s: 


CTV 


the 
i as 


other directions. Northern Pacifics have provided the 
principal spectacular effects, with an advance of some 15 ICks 
points, on rumours about a grand dividend presently to be | have ‘all advanced substantially, the Thirds leading with a 
declared, and Great Northern Preference has risen 5 in | gain of over 1}. 
sympathy. Baltimore and Obio has been put on a5 per 
cent. basis, as against 4 per cent., and the Common stock 
marks a substantial advance. On the other hand, Erie 
Seconds, New York Centrals, Readings, Southern Pacifics, | has taken placein Beira Railway debentures. In the Foreign 
and Unions are all loweron balance. The general rate at the | Railway section business has been very good, and nearly all 
settlement was 3 to 4 per cent., against 34 to 43 per cent. on | the movements are in favour of holders. Antofagasta 


Indian Railways have been irregular. Bombay 
and Baroda have lost part of their recent gain, and one or 
two East Indian issues are lower, while Madras and Ni: ZamMs 
Guaranteed Securities have risen a point. A smart recovery 


the previous occasion. 


continues to advance, and a further gain of five points is 


a HOME RAILWAY TRAFFIO 1 RETURNS. 
LnV. A 


\ Keceipts for Wees 
Revenue 2nd Half, 194.) per Ended July &. ii Aggregate Receipts this Half-year. s- egate 
Annum. . r Mi otal Miles Open 
— Name of Railway. ’ . ‘ this Waif-year, “'°S Open 
Gross Work- | Fixed =F =e abs! $ . Week. Passengers, &e. Goods, &c. 
ing Ex- Ch’rges o>" bee dy sre yp pi 
«c tot. inners. OS 25 Bs : 905. 1904. 1905, 3905. | 1904. | 1996. 1 1 
az x / y LNGLISH AND W ‘ELH. | , z ee 7 f1é | ; | S p fee Pe 
143,064 | 178,245 82,392 lu oY | barry ae - y 729 | 43 149,495 | 200: ° | oe | pe ee 21,797 12,726 
60,310; 37,594 22/528 nii. ofl.| Brecon and Merthyr..... 73; 3,422) 995 . O83 3“,¢24; & (22 1,995 
193, 154 | 1 8, 194! 68,903, nil. nil |\Cambrian 3,620! 2,90 (245 22,829; 2% | 430 
176,281 95" 938 2P,357 4 4 Central London : ee 9 «646, 175 | 91 tae 
74,492 | 27,138 24 12 \City and South London... *: 0 } 2,336) 3 40 iy ced 
266,286) 134,130) 106,156 1 Purness 6,378 2,834 | 
1£70, 409 | (247,660) 72x, 198 . nil. Great Central 22,202 44,622 St | 21,785 
$193,35b | (697,719 | 83?, 682/ 12 42 [Great Kastern ............) 73, 38,800 111,800 1 § 71,80} 
306¢, 112) git,207| 7£0,:47| 3 | 4 Great Northern ... 52,¢75/ 53,225,106, i. 410,775) | } 61,035¢) 
as ‘Great Northern and City... |. 1,495 GQ 878; 5 me area 
6389,764 | 571 9,525 | 1£08,063 7 |Great Western ) 113,500 /244;670 237,706 9} 1 ; 131,100; 124,500) 
260,705, 14,388) 120,747 uil.! 74 Hull and Barnsley 434 A 3 46 | } 
2855, 


ee 10,947 es ee 
638 |172¢,976) 776,¢57 33 |Lancashire and Yorkshire) 51,27 62,302 113,480 114,130 . . 91} } -§1,378|  §2,3869 
7533, a $723,227 |149-,141 ts Lendon & North-Western 15,000) 145,0C0 283,000 2+0,000, 14% ¢ E | 128,0€0; 130,000 
2726,£35 | 164, 120 624,805 | 8 |London & South-Western, 73,90C) 26,900 1L0,8C0 102,600 106 0 } 73,900) 74,400! 
1798, 57 | 966,63" | 445,310 72 | Lon. Brighton & 8. Coast... 55,640 69,66:| 71,680) 5 1 |} 53,080) §4,9¢5! 
281,267; 14%,818) 5*,%0) 4 | 84 Lon., Tilbury, & Sonthené! 9,577 11/971 3) 148 0,538) 148 9,577 | ,¢¢2) 
66.539; 31,414) 2,222) 62 Maryport and Oarlisie ... 745 ‘ 2,172 : i 1&2 |} Bore omar toe 
430,506 | 214,129) 187,440 3 3 (Metropolitan oe - 1977; 18,096! 256) 25% f ; Bi oe | oa. 4 
197,4:7| 114,212) 100,741 ) oil. Metropolitan District ....) . | 7,447, 305; 3: 38,85 3 | as oT 
£916,903 | Ee, 824 143+, 50 £4 | Midland 77,974 €43/203,545! 1b2 4 5\ 77,974 76,071) 
4832,704 | 3070,539 | £37,028 tg North-Eastern 71,441 11! 15/187,535) 1 3 71,441; 72,218) 
261,240) 166,365 46,708 : , aes ieotee isin’ | “Sago 3,2 9,402 S S 3,8 j 5,440 ee 
” 2 taffor re— 4,s5¢ 5 16,044} 9 4,986; 5,C7¢! 
462,708 | 270,872) 120,433 if Canal ; ia 5; 1,445 } 45,878 { { a) | ae, 
5€,08C} 31,969 21,486 . Rhondda & Swansea Bay o1s 2,085 . i 40,118 | S| 915 ea 
15", 292 | £9,441 | 50,539 *> | Mbymney ee ee 768; §,679! 30,659 | Fae 74 ‘ia oe 
1675,379 eer’ 3B" et 4 sae | 8.-Kestern & Chat. Rail. 83,760 20,492 109,252 102,683 163 159, 98,264 102,121 | 105,11 6,016! 117,496) 120,132 


478,254 268,825 106,376 sa Taff va 4,692) 12,971) 17,575, 13,185 18,462, 71 4,602; 4 495 | 14,637; 1 3; 19,2¢ 


2133,753 | 1103,694 | 442,223 4 \Caledonian* 37,699 51.222) £8,921 83,335 96, 70,647) | 687,£72| 675, 423) 5 1707 1,892,962 
674,421) 605,409 248,22 4 ‘Glasgow & South-Western’) 21,249 . 37,334 38,360; 664 | 332.106! 336, 9&0! 460,04 - 59 1¢ 7¢4,48) 
251,819 | 128, 128 | 103,9:0 44 | 24 Great North of Scetiand’! 6,34) 10, 10,755 20,946 97,740! 100,108! 10,267, 20 2}0,37¢ 
268,099! 145, pod 91,370 ¢ Highland* 10,534 ) 13,323 { 14,471 | 126,630; 128,328) 82,048 Sil gf sie 914,S7¢ 
2323,793'1194, 156! 612,773 2 North — 45,921) 52 $8,472 93,424 \ 45,969 | 
B. ' | | | 
80,929! 46,340; 47,982 6 Belfast and County Dow: 3,189 3,9°0; 4,067} 12,250 | } 3,289; 3,341) 761 
245,219; 86,028) §9,348 . nil. Dublin, Wick., & Wexford 4 595 6,033! 6.09) ? 16,352 | 4,595 | 4,422) 3,448 
§2),83) 272,071, 116,239 €i Great Northern , a 23,123 23,1¢7 ‘ 3 «16,076 | 42,860! 12,66); $263 
721,107! 408,686; 1¢2,532 34 33 GreatSouthern & Western) 1 13,615) 25! 15.256 $24 15,906! 15,658) 32,503) 
308,239! 17¢,079: 87,1533 | 3 Midland Great ‘Western a ‘6 SOs 5,947! 10, 10 889 3,725| 68 5,005 4,679 5 917 
* From Kebruary 1, a On Arblicatton Preference Stock. 


COLONIAL, FORBIGN, AD AMERICAN RAILWAYS. 
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Receipts. Total Receipts. Receipts. 


1905. | 1904, 1808 | 1904 

INDIAN & COLONIA: L. | 2. £ ‘ ORBIGN.— Con. 
Assam Bengal : 3,253 | 68, $2) 77,704)", Crag.of M.VidiJuly § 
Bengal and N. W.) “16 ‘ 19,425, 402,222) 425,612, Cordebad Rosar 
Bengal Nagpur.. 7 } 2 ‘ | 626,298 Cordoba Central 
Bombay. B., &O.1.\July 8 17, 5 

Deo State Line, Cuban Central.. 
ue. , ‘ East Argentine Jne. 10 

Canadian No rth... July 


1 6,746! } | 0: Egyptian Deita. 2 
Canedian Pacitic.. }3,€06) Entre Rios .... July ¢ 


Total Receipts. Receipte. 


deiieincii adel Name. 
1905. | 1904. 1905. | 1904. 


&  |AMBRICAN.—Ccr. 2 i 
6,458 Chesapeake & Ohio Ap'. | 334,755 aa 39% si a's 3, 13 om 
2as,7ce Chic. Mil. & 8. P. . Api. 772,472 725,327 tea'6) ore toys 700 
896/Cinn. Southern .. May 120,600) 142,G0C| 1,587,028 °+cotet0 
| ibe) 543! Denv.& Rio Grande | Jue. ry 86,500 £6,200 5.358 a eet 
£,5b£ S.SIE| Brie ........00..0- | Apl. 7e3,3lk 763,2b° 482, 
27,05¢ Great Northern. esl May {| 723,51¢ 608,925 
14, 469) [Ninos Central... .| May 724,444 
: oeus | __2,6¢9| Louisvl. & Nashvie. June. 2, 193,92¢ 27 ‘ 
East Indian - 89,666 | ° : G.West of Brazii t . 256 | ¥ 135,303) Missouri, Kansas... $8 $5,269 ) 3003.21 
G.Trk. of Canada . ce 42 9 Inter. of Mexico 7) SLISECO! 205,070) | 10¢,070\N. Y. Central and| nc! 1acanone! 1 
Gt. Indian Penin.: 5,682) 49,34 9,63 40,220 Leopoldina .... t) 21,970 3 | 33, Hudson River ... May |1,427,£06 1,273,985 18¢472ce } 
Indian meen. , 2,608 | (Or Mexican £/ $119700) ‘00 | 120,300) New Orleans, N.E.| Jue. 21) Ob) | 247,20 
Madras . ‘ BS 1,614 Mexican Natnal. Jne. 14) $234776) 214,592) S| 10960552| Norfolk & West. .. 2C;  133,€0 ‘ one's 
Quebec Central . 3,1 *| 45,682; Nitrate Rails.*.. 20) 24,68¢) 1 | 213,295) North Pacific. ..... ey 0,646) ce eat ei ey 
pouth Indian .... -Jne. 13) is £6: § Ottoman July & 4,076) 472)Northern Cenial. 171,730). 2 1,203,156 re 
Southn. Mabratts 5: San Paulo 2) 2,560) 3 Pennsylvania 2,171, 1138 2,073,088 aoe eal 
Southern Punjab + Untd ef Havana 8 8,783) 3,962) 92¢ ees Pee elphia& Eric| ApL, 2,171,138 2,073,68 co16415 a 
Forkiay. VillaMaria &Ruf F 8& 6: 32,27e | Py 251 Philadel.& Reading | Ay. 664,031 645,685 COS 
tne Gt. Wn. Jne. 23 1 West. of Havana) 8 4,720) A820) sales 4,723'Southern Pacific ..) Api. | 1,646,£03/1,487,925) Mgt, 200 
Brayres Western July) £4.76)) 21 © {see Ala Gt Storm Mine. 7| 11,860\ 1 142 [St Loutss meee anh denise ‘Biter cra ise 56048 
B. Ayres Weeterd July <4,? . S| 87, a Ine. 186! 1208 | (£19, ¢ | 918\St.Louis&SanFran.|aypl. © 561.12 2} 0,808 20 
B. aire. & Pacific oJiy 8 2: ' 36,771; 26,98 21,318, Atchis n'To ‘May 46 Union paeiae oe | Aph £56,336) 831,008 9,877,564 9,222, 
BoA. & Pear g } 71,48? 2 05 4,964! /.0aRoiF Reltinnerea Ohini May 


* - y_i26A¢ oe asen de a 11837886] Wal Wabash erestdie, 14) 67,258) 90,606) 4.726, 27280 ae 
* Two weeks, a Inciuding Returus of Bahia Blanca and North-\ ~Western | Railway. 
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The prospects are good, and the report just issued 


recorded. : s 
some caution would appear to be advisable. 


is excellent, but 
Nearly all tl 


and Pacific, Rosarios, Great Southerns, and Cordoba Cen- 


. $ ¥ aX: i493 2 
trals showing gains ranging from 1} to 4. Mexican Rails have 
also come in for a lot of support, and the advance is as much | 


as 50n the Firsts and Seconds. | Mexican Southern is up 3 in 
sympathy. United Railways ot the Havana Preference stock 
has risen 6, and a fair number of transactions have taken 
place. The’ principal continuation rates in this section were 
as follows :—Grand Trunk Ordinary, 9d to 1s; Firsts, } to 3; 
Seconds, } to ¢; Thirds, 1s 9d to 2s 3d; Argentine Rails 
weneral rate, 44 to 4% per cent.; Mexican Ordinary, 9d to 
= 3d; Firsts, yy to i; Seconds, 1s 6d to 2s 6d. 

The following shows -he net movement on the week in 


some of the principal issues:— 
“Making-up” 


Miscellaneous —L-.nk shares continue weak, owing to 
the somewhat disappointing reports, and all the changes 


—Closing Prices Rise Prices. 
Last Week, To-day, or Fall) July12,. June 727. 
Bombay, Baroda, &c. ........- SO ce: ee oe — S. ce.dee 147 
Buenos Ayres and Rosario Ord. 105 a om oe 1034 . 1033 
Buenos Ayres Great Southern.. 157 .. 1405 .. + 3 1:84 1353 
Canadian Pacific, Shares ..... a re — 43 A56h .. 1555 
Grand Trunk of Canada Ord. .. aide 0s Tats. 00 + 3 co mea cc oe 
Do First Preference.......... 109t .- 110+ a | 1044 ., 1034 
Do Second Preference ...... | a Wi 1c + Line Rane TS 
Do Third Preference ........ 5OL ae mm . + 3... BE. Se 
Great Indian Peninsuia B..... ; aks. ee. bees Cee 21}. 213 
Mexican Railway, Ordinary.... Phe css 245 + 72 222 204 
Do First Preference......... o. Fe oo BAM ec 9 1114 .. 1054 
Do Second Preterence ...... 41 oe 464 .. + 5&3 45 4. 583 
Te a aca only ee Be on. We ee na a 
| SI ccc tncunstbidanaiecs Oe x ee ad Cee 


marked in the big English banks are adverse. On the other 
hand, Hong Kong and Shanghai has further advanced 1} on 


| 
| the dividend, and the River Plate Bank isup 4}. The Anglo- 


| 


stock to operate very freely when the chances of ultimate 


| 


Foreign, Bank of Egypt, Bank of New South Wales, and 
National of New Zealand are all lower. Among Breweries 
Guinness stock is up 10, and Wm. Hancock and Co. Pre. 
ferred Ordinary has gained 3, but not another advance is 
i} recorded, while Allsopps have lost 2, Bieckert’s Preference 2, 
and City of London Ordinary 6. Several others have lost a 
point, and business is almost at a standstill. London and 
India Docks Deferred has recovered 3 on the successful 
Issue of the suit with the North London Railway. Scarcely 
anything of interest has transpired in the commercial list, 
but Nitrate shares continue strong. Gordon Hotels are weak 
on the reduced dividend. Otherwise business has been very 
stagnant. Hudson's Bays are still active, but any attempt 
at profit-taking is met by lower quotations, and the market 
looks as though it required a good deal of propping up. 
The following are the prices and variations of the more 
active shares :— 


MIscELLANEOUS. 
Closing Prices. Rise Closing Prices, Ris- 
Last To- ut Last To- or 
Week, day. Fail. Week. day. Fat! 
Allsopp Ord. acon 20h... 19 ..—14 Hudson's Bav...... - -. 673x..4 
o-AmericanTe! 60 ..6) .. .. Lon.&County Bank 974... 974... .. 
strongs ........ 343.. 3yk.. .. Lon. & West. Bank 544 .. 523x..— 3 


British Elec.Tractn 95 .. 93..+ 4 Lon.Genl. Omnibus]25s ..1255 .. .. 
Brit.Invt.Trust Def.174 ..174 .. .. Lyons (J. & Co.) .. 5}.. af ee 
Brunner,Mond&Co 5%.. 53... .. Metpn. Elec. Supply 94 .. 94.. .. 
Costs (J.andP.) .. 5&.. S¢h..+ gy P. and O. Deferred.. 2244. .223 ..— 1 
Cunard Steamship.. 124 ..133.. .. Vick’rsS’ns&M’xm 24.. 24.. .. 
Eng. Sewing Cotton 43.. 2..+ 44 Spiersand Pond .. , on 


Gas Light. &c...... 985 .. 993 ..+1° U. 8. Steel Co 34 |. 354 5. +i 
Guinness Ord.......530° ..540° 410 Do Profs ps. 1082 ."108h <2 +1¢ 
OPO sass) Bs an Bide eh ce ie 


Mines.—Fears about the outcome of the settlement kept 
Kaffirs depressed at the beginning of the week, but when it 
became known that the principal account about which 
suspicions were entertained would be arranged, the market 
quickly developed strength, and prices have been creeping up 
Steadily ever since. The big houses have had most of the 
play in their own hands, but Paris has given some assistance, 
and professional speculators have come to the conclusion that 
Prices had reached a tempting level. The public do not yet 
show any}inclination to help the movement, but they have 
ceased unloading, and from the market point of view that is a 
welcome relief, Unless, however, they can be encouraged to 
§0 a step farther and buy back some of the shares recently 
thrown out, there does not seem to be much prospect of the 
rise continuing very long, as the big houses hold too much 


oe in getting the public to come back are not very 
rilliant for the present. The Transvaal gold output fo, 
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1e Argentine railways are higher, Buenos Ayres | 
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June was £17,300 less than for the previous month, bat the 
daily average is slightly higher. The Barnato amalgamation 
is still meeting with a great deal of criticism, but share- 
holders are promised plenty of time and opportunity to 
express their views. Westralians have been better under 
| the lead of Associateds, where important developments ave 
| believed to have occurred. Jungles are quite neglected. Rio 
| Tintos have been firm, without much business passing. 


| 
{ 
) 
{ 
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Sours AFRICAN, 








Closing Prices. Rise Closing Priess, Rive 

"YRANSVAAL Last To- or Last To- or 

Gop MINEs. Week dav. Fall Week. day. Fail. 
Soare cccccccesoes D2 ve pit--+ ¢; Dere Levers (Con.) 

WEE vccoccvgncs ae Sue & ..%-8 Lie... , Ga ere 2 
Aurora West United +3.. 1 ..+ & Koicht’s Contral .. ie i oe - 
Bantjes Consolidtd. {.. +§..+ # Knight's Deep .... 2) oo SE coh 
Bonanza .......+-- 49.. 1 ..+ dy Unnglaugte Deep... 22.. 23.. .. 
Buffelsdoorn Estate #s.. f:.. .. New Steyn Estate.. 24.. 3 ..+ oe 
City and Suburban 53... 5.4..+ ge Nigal Deep ....... e Be Bet DH 
Comet ......... eee 2rh.. 23... th Nourse Deep ..... eT ger er 
Consold. Main Reef 1.. lf;..+ ® Rand Mines ...... 8ih.. 9h. + 2 
Crown Reef....... - 12; .. 13, ..+ 4 Rand Mines Deep.. 1+%.. 2em..+ & 
Driefontein........ 4 .. 45 ..+ & | Rand Victoria...... 2% .. 2a. + th 
Darban Roodepoort 4f .. 4): .+ ¢ Rand Victoria East 3... ig..+ & 
East Rand Prop. .. +i5.. 74}.., # Robinson Central.. 44... 5 ..4 ; 
Ferreira ......- oie 2Oe os : Do Deep (New).. Sty... 5a ..+ 
Geduld ....... cceee G 2. G..” ye Roodepoort Central 15. 14 ..+ te 
Geldenhuis Estate 4%. 5 ..7 & Rose Deep ..... | Oe weer - 
Ginsberg .......... li#.. 1+®..,.. Simmer&JackEast 24. 24 .4 8 
Glencairn Main Rf. 43.. Ig 7 4 Do West ....... o 3 xe. Sw Ht 
Giynn’s Lydenburg 24... 2+ ..° } South Geldenhuis.. 24... 23 ..+ 
Goch (New) ......- - 23... 24 ..+ g South Rose Deep.. 16.. ij ..+ : 
Henry Nourse .... 73 .. 7% ..— % Village Deep ...... DH .. 442..4 oh 
Heriot (New)...... 4 .. 45 ..% & , Witwatersrand .... 33 .. 3ig .+ G 
See ennerseetes 2u.. 4 «t+ 3 

UMPerS «--6-ee es i, a Be ta 
Kleintonteii (New) 2 .. 24..+ a [ann, Diamonn, &c, 

Knight's ....--+066 4ch-- 4$..+ ry Anglo-French Expl 3 .. 3A .«+ A 
Lancaster ........ 1¢.. 1$.. .. | BarnatoConsolidtad 17}. 23 ..+ & 
Lancaster West.... lg .. 13 -- Cons.Gold Fields... 5:3.. 6)2..+ 4 
Langlaagte Estate.. 3... 3%..+ 3, Do 54% Ist Deb.tuSpx..103h 2... 
Langiaagte Block BB ¢4.. +4. .. De Beers Def...... l6rh . 164 ..+ 
Luipaard’s Viei.... 13... la .. .. ye eee 174 .. 17}4..4 
May Consolidated... Siy.. 3)... Do 5% Deb. ....104x ..104 .. .. 

| MeyerandChariton 44... 5 4 Do 4$%xp.Deb.10l ..101 .. .. 
| Modderfontein .... 9 .. 9% ‘x Exploration ...... Oe MN Si 
| Do @xtension .. dm&.. 2: ..+ cy Goerz (Aj &Cd..... 27... 2g ..+ 2 
Niekerk ..-.--+.+++ fee 2. rs Hendersou'’sTenavl. 48.  4h..% ay 
NIZE .eeeeesecceees Arq. 2 fx Jagersfontein (Def.) Tyyx . Tee.. .«. 
North Randfontein 1s... 1 és JohansbrgCons.In. 143.. 27, .+ ¥ 
Porges-Liandfonteim 12 ls * Do Estate ..... - .. le+ & 
Primrose (NeW)... 25-5 24 rs Mozambique ..... - lg. lb ..+ & 
fa New African .....- 1b... lg. «. 


Oceana Consolidtet. ly. lg ..+ & 
Premier (Transvaal) 


Randfontein ...... 225.. 2b... 
Rietfontein (New)... 1s .. 1H. 


HKobinson VeVilliers 83 .. 94... Deferred ........ 4 oe ADE 11+ 4 

Do Randlontein. if .. lg. 8. A.Gold Trust .. 43... 446 ..% 4 
Roodepoort United 25 .. 33... Transvaal Coal [rst 25... 2¢..+ ¢ 
salisbury ......-006 Ifs.. 1g... Transvaal Consolid 3 ., Sth-et th 


Trans. Est. & Devt it ia lax. . > os 


Sheba ..-ccccecee oe Se _Tes 
Transvaal G'idfeld 2h.. 2h. .. 


Simmer&Jack Prop, lg.. lg .. 
Transvaal Gold.... 1lgy.. dye... 


- 

+ 

+ 

+ 

I - 
Princess EKistate.... ef... Ll ..+ 
- 

+ 

+ 

a 

a 


ws 
+ 
Poe area ahem: Rp eer thy ng 


Treasury ......-0-6 Sey. on 
Vom Ryn .cccccccce Sie SBE..+ RHODESIAN, 
Village Main Reef 5¢.. 5; .. Bechuanaland .... #8. ##.. .. 
Vogelstruis ........ 1 .. §..—% British 5.A. Chartd. 1,7.. 1g ..+ & 
Wemmer ......+.-. 6 .. 6% ..+ Do 5% Mort. Deb.104 ~..104 .. .. 
West Rand ........ lf .. 1g ..+ § Chicago-Gaika .... 4. §-.+ & 
Wolhuter Gold .... 5 oo: Seni Globe & Phoenix .. 1... ly. .. 
Worcester .....--+ *o 3 ee Lomagunda Devt... 1g... lgh.-+ te 
MashonalandAgncy <{j.. # .-— x 
Deer Levers MatabeleGld. Reefs #,.. 4y.. 
Angelo Deep ...... 1§.. 2 ..+ § BhodesiaCopp-r.. #.. %-.+ & 
Crown Deep........ 15 .. 15t ..+ 4 Do Limited..... o Sek (tw 44 
Driefontein Deep.. 13 .. 1) ..+ Do Expl. & Devs. 2}§.. 235..+ xy 
Durban Roodepoort 25 .. 2j ..+ i Rice Hamilton .... lyy-- if t+ ge 
Ferreira Deep .... 53... 5¢..+ @ | Selukwe Gold...... 2... g.. «- 
Geldenhuis Deep.. 92 .. af + Tanganyika Cons.. 37... 45 ..+ # 
Glen Deep ........ 33 ook Men + ; Willoughby Cons... 4). Moet e 
Jumpers PP woes 33... 33 .-+ 4 ZambesiaExploring 1;.. 1g -.+ 
CopreB AND MISCELLANEOUS. 
Closirg Prices. Rise; Closing Prices Rise 
Last To- or | Last To- of 
week, day. Fal. Week. day. Fall. 
Anacond2....... eee Sh... Sfy..+ gs Nundydroog ...... a23.. IPBucr & 
Broken Hili Prop.. 275... 2443..+ | Ooregum ......-.-. tH. “ae 
Cape Copper ...... 44 .- 44x..+ a2 _ Do Pref......... 3 ac a oa 
Champion Reef.... 13 ... 14}..+ +4, Bio Tinto Pref..... 61h... A ..+24 
Mason & Barry (£1) 3 .. -- oe | Tharsis......--.--- a. 5 nat 
Mount Lyell (£3).. 2%... 9%.. .. | Waihi ..........-. 53... Stt..+ & 
Mount Morgan .... 2%... 3x ..+ ¢s| Waihi Grand Jnctn 3¢;.. 3 .-—- & 
Mysore (108) ...... 67%.. 6b3x.-— hl 


West AUSTRALIAN, 


Closing Prices Rise Closing Prices. Rise 
Last To- or | Last To- of 
Week. day. Fall. | Week. . Fail. 
Associated Gold.... 2¢3.. 2th..+ 4 Ivannoe Gold Corp % Pe 7. 
Associated N.Blocks 14 .. lgr.. -- | Kaigurli .......--. i - a+ 
Gld Horseshoe Est. 6t4.. 7c5.-+ % | Lake View Consois « kde 
Great Boulder Prop. 1/;5.- 1(3..% ip | end. W.A. 4 toe 
r r. ee 32°° $2 ** * “* - 
Greet Bowes Cone, Tih... Tiese 7 |SensclGwalie.... HE. 2 ..+ 


Abbontiakoon.....- ae . 
Ashanti Gokifields 42.. P 
Ashanti Sansa .... 32-- * 
Britiso Gold Coast ¢4-- 3-- 
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DIVIDEND ANNOUNCEMENTS. 
{ ’ ) 
Dividend % per a¢ | Corres- 
Annum. (| o£¢ ponding 
Company. Period.| To. ————| 52,5 | Period. 
j Interim Final. = | Year. 
— First Leased j { 
ines Rental Trust/Half year} July 31 ae OS 2 
Barsi Light Railway Co. Your Sens 30 of ee ee . ” 
Bristol United Breweries|Half year] June 30 15 fe eet) eae 
British Electric Trac-| 
_tion Company...... Half year} Mar. 31 . S136 
Brilliant and St George | 

GUNN sonics cur i 6dps.| .. | .. |9dps 
Bury Brewery Company)Half year ar 20 ee * 
Bristol Brewery(Georges! 

and Co.)............ \Half year} June 30 15 es oat ee 
Belgravia Dairy Co. .... | Year | Mey 27 Pa ey eg 
Cardiff Pure Ice and! 

Cold Storage Co. ../Half year! June 30 | 6 pg Me sain ak ea 
Crowther, Bruce, & Co.| Year | June 30... 43 | 7 1% 
Epsom Grand Stand) 

Association ........ Year wi Sa tad 6 ee | ate 
Esperanza ...... eo----| Quarter | July 31 | 6d p.s. 86 | 6d p.s. 
Foreign and Colonial) 

Investment Trust) 

Company, Pref. ....|Half year} July 10 5 oe ee 5 
BOs DOE. vcsncccennes |Half year} July 10 5 | oe .* €4 
Foster, Porter and Co...) 5 ge 5s p.s. - oe 5s p.s. 
Glen Deep.............. | ca July 31 | 2s p.s. es nil 
Hannan's LandCo.....; Year | Dec. 31) 2% : 24 

International Sponge! 

Importers ........ |Half year] June 30 6 ° 
Liverpool Mortgage In-| 

surance Co, ........ Year | Dec. 31 | 5 ° 5 
Mortgage Co. of the) 

River Plate ........ \Balf year] June 30 10 . 10 
Mercantile Investment 

and General Trust 

et Serre \Half year} Juiy 31 / 5 5 

SE Tas 6a eiessecowss \Half year} July 31 4 34 
Milner’s Safe Company, Year May 31 10 eo oe 10 
New York, Pennsylvania | 

and Ohio First Mort-) 

gage Trust ........ \Half year} July 3 14 9s 143 
Northern Corporation ..|Half year| June 30_ 8 ; ee 4 
North Metropolitan) 

Tramways Company /|Half year| June 70 ae 34 ee 
Nourse Deep .........-. | ; July 31 | 3s p.s. is - nil 
Ooregum ........ cocese| Voar Dec. 31 3d p.s. ips ee 3d p.s. 

rere Year Dec. 31 Is3d ps}... ‘ ls 3d ps 
Peel River Land and | ! 

Mineral Company..| ‘Year | June 30| 3 pa) tae | 2 
River Plate and General | { 

Investment Trust; 

Diciiecdabesssdcach ‘Half year| Jone 30) 4 oe | ée 44 
Railway Debenture and | 

General Trust Co...|Half year| July 15 | 4 ik, ime 5 

Do Share, Trust, and, i } 

Agency Co., “A”! j 

IR Sco ckansvece \Half year) July 15 | 4 aoe eee oe 
Randall (H.E.) ........ Half year| June 30) 10 ae 5 
St James and Pall Mall! | 

Electric Light Co...\Half year} June 30; 10 | .. | 5 

TE PONE con kcscts vices ‘Half year) June 30 | Be ots, om 4 7 
South Africa............ | Year June 30; .. | 10 | 2 me 
Welford and Sons ...... ‘Half year! July 1! Bie Es gg oe Se ge 

CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 
| - Tons | Gold Recovered 
| Crushed. | _— (P) 
MINE. ° . | ae a 
S3\i4| 28 he 
| 33 | Min.) 35 Total.| Value. 
Pe | | Eas 
e ial | 
ni ai sill ssh cesta 
| Ozs.| Ozs. | Oz.) £ 
Abosso....... (ethesekseneansd pas | 1,831 597; 2,428)(V) 9,599 
RINE: 6. vinnie cdasstatseeneks 720 50, 770 . 
NE iis) doses sasenpacest | 1,998 122) 2,120/(P) 5,440 
Ayrshire Gold | 2,355} _1,€50) 4,005)(V) 15,000 
Bibiani ......... 1,691)(V) £2,440) .. (V) 8,493 
UU UO, 5 nt ceckvnceesee® 4053) 1,477 669 2,146/(V) 6,566 
Brilliant and St George (2weeks)) 944 .. 625/(V) £1,331; .. (V) 3,500 
Burbanks Birthday ...........- S837} .. es ae } 493 : 
Burbanks Main Lode .......... 575, 660 318 63} 381)(V) 1,287 
Cosmopolitan Proprietary ...... 6,750) 6,750 1,468 899} 2,367/(V) 10,700 
Cecil Syndicate ............00.- 43 1,200, .. in -- (V) 800 
Cons. Langlaagte .............. 14,420, .. ee 4,363'(P) _2,0%0 
Cons. Goldfields of New Zeaiand 6,410) .. a “se -. {(V) 11,679 
SIRIOE. ocis.5.0cicsccecouse! 2,000) 1,500 319 307| 626(P) 1,000 
Globe and Phoenix ............ 6,757) 4,000 3,631 562; 4,195) me 
Golden Horseshoe Estates...... Bes 86. | ee ex 13,161)(V) 54,918 
Great Boulder Perseverance. ... 14,380/ 10,008, 7,986 1,693) 9,679) 


Great Boulder Proprietary. ..... | 10,467) 


Hannan’s Star Prop............- 2,118) 
Hannan’s Reward & Mt.Charlotte 628). ° 
His S0icnsavenecnctcsnss icapcess 1,480) .. ae 
PR aint rn thevatas k<cesaues 16,630) 16,630, 3,145 
Killarney Hibernia ............ 3,577| ads aa 
IE ck cn icahascuwk suey | 5,042; 5,786) 440) 
Lake View Consolidated ........ | 9,002} 3,380} 3,253 
Merton's Reward ............ | 2,759) 3,820) 646, 
MaryboroughLeviathan(ftnight) 1,060) .. | .-. 
Mitchell's Creek (fortmight) ....) 740) .. | 32] 
Mount@organ pi ehhecknesawel «. «| 22,909} | es 
Morven (Rhodesia). ............. | 1,165) | +. 
North White Feather ..........! 1,213) 
New Zealand Crown Mines ....} | ee 
Ophir (Rhodesia) .............. Pees 
Penhalonga es wieawied | 760) 
Rhodesia Consolidated ........| 675 
Bao Bembto ....2.cccvccsscosseses | | ws 
 CIOER in ccciecencendeeause i | 1,629 
ews TAREE, . «<n vcccovecesces ees imi | 
Talisman Consolidated ........ | 3,885) .. | 
ARIE 6 o's nesses iscscseaecess | 9200; .. | .. 
PEL co dvnehdeshSbeusessuusnus | 1,050) 1,042, 469 
TIGR BROS cic cece scesnccescsvsenee eee ne) es 
PN cc tincccctnnseanineecnevs' 1,449) 1,480) 408 
White Feather Main Reefs 52; .. | 4% 
Witwatersrand ..............+5! 26,650, .. ‘ 

{ Wanderer (Selukwe) ...........- \ 14,136) ‘at . 














3,136 11,760) 


309! 12,069(V) 43,612 
830\(V) 3,520 
eee 
oe 1,039(P) 1,200 
7,524) 10,669)(V) 45,290 
Bg 1,755 (V) 6,405 

1,507|(V) 6,366 
3,703\(V) 15,720 

58) 1,252)(V) 5,2 
> ae ager 
(V) -. (V) 1,295 

a 12,075} 
705\(V) 2,655 
»386\(V) 5,037 
. \(V) 3,371 
310)(V) 3,140 

627] 1,387(V) 5,892 

Ree ss 

317(V) 1,331 
616) 2,245) ; 

6451(V) 

» KV) 10,909 | 

. KV) 14,3¢0 

ee 

a 473(V) 1,621 
709(V) 3,08 
620(V) 2,142 

os 8,703(P) 8.197 
2,276(V) 8,259 








en on. 





ee 


SSS 

















Company. Class 
Anglo-Sicilian Sulphur ... | os 
Bank of Liverpool.......... General 
Barcelona Tramways ...... General 
British Darjeeling Tea ....|General 
British Deli and Langkat 

NNN gc cucaceuy ccs |General 
Cc. Arthur Pearson... ...... General........ 
Cooper, Cooper, and Johnson|General........ 
Cordoba Central Railway ..|General..... “ive 
Day Dawn Block and Wyrd- 

ham Gold Mining ...... Generai........} 
Edinburgh Evening News... .|General........ 
European Gas............. General........ 
Halifax Commercial Bkng.|General........ 
Hood and Moore's Stores . |Preference .... 
Ingersoll Sergeant Drill... .jGeneral..... bes 
London Joint-Stock Bank ..|General........ 
Manchester & County Bank|General........ 
Metropolitan District Rly...|Ex-General .... 
Milner’s Safe .............. General........ 
Munster and Leinster Bank/General........ 
National Bank of New 

Re ee General........ 
National Discount.......... General........ 
Netherlands Land En- 

IN nikita scceniwvesied General........ 
New Investment .......... General........ 
North Brazilian Sugar 

WOOUOSIOS oc ccccevccses General........ 
North Eastern Banking .... General........ 
Rhymney Iron.............. General ....... 
GN SN sc bcudéavsssvences Genera, ........ 
South Australian .......... General........ 
South Oxfordshire Water 

RED cas cane sndcseesa General........ 
Talisman Consolidated ....\General........, 
Tuck (Raphael) and Sons .. General........ 
Union Discount Co. o! 

PO i550 cies dencinae General........ 








Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


CITY OF SANTOS (BRAZIL) SIX PER CENT LOAN.— The half 
yearly interest, due August 1, will be paid on and after that date, 
at the counting-house of Messrs. J. Henry Schroder and Co. 
numbersare published of 15 bonds of this loan, which have been 
drawn for payment at the same time and place. 


VENEZUELA.—The Council of Foreign DBondholders announce 
that they have been advised by telegraph that the whole of the 


(July 15, 1905. 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensyj; 


Date. 


July 21 Winchester House, 





ng week :— 


Place and Time, 


9\Liverpool, at12 
21 Winchester House, at 12 
17 Winchester House, at 124 
17 Winchester House 12 
2) Winchester House, . 2% 
17 Winchester House, at ii 
18 Winchester House, at 12 
19'Cannon street Hy tel, at 12 


17 Edinburgh, at 12 

18 Finsbury House, at 2h 

= Halifax, at 12 
Winchester House, at 

18 Winchester House, at ty 

20'5 Princes st., E.C.. at 12 

21 Manchester, at 12 

17, Westm’r Palace Ht. ll 

20! Winchester House, at 2 

22! Cork, at l 


oh 
a a GUE bnnenneninnaae 
ee 


20! Winchester House, at 12 
19\Cannon street Hotel, at ]2 


19\Cannon street Hotel, at 23 
20/275 Winchester House, 2 


19 Winchester House, at 1} 
21 Newcastle-on-Tyne, at 12 
19'Cannon street Hotel, at 12 
19 Winchester House, at 2 
21/54 & 55 London wall, at 12 


21 Winchester House, at 12 
17, Winchester House, at 12 
20/Salisbury House, at 12 


20 





-9 Cornhill, at 124 


The 


money required for the service of the 3 per cent. Diplomatic 
Debt of the United States of Venezuela for the six months ending 
June 30th last, amounting to £105,378 9s, has been duly paid over 


agreement of June 7th last. 


by the Government of Venezuela to the British and German 
ministers at Caracas, in accordance with the provisions of the 
The money has been remitted to the 


Council and Disconto-Gesellschaft in three months bills. 
RAILWAY COMPANIES. 


LONDON AND GREENWICH.—The accounts for the half-year 
show an available balance of £12,337, out of which a dividend of 


| £r 83 3d per cent. is recommended, the remaining £168 being 


carried forward. 





BANKING COMPANIES. 


BIRMINGHAM DISTRICT AND COUNTIES.—The directors have 
| decided to declare an interim dividend for the half-year ending 
| June 30 last, at the rate of 15 per cent. per annum, free of 





income-tax, and payable on August I next. 


HONG KONG AND SHANGHAI BANKING CORPORATION.—The 
directors recommend a dividend of 35s per share for the half-year 
ended Jure 30th, adding $500,000 to the reserve fund (making this 
$18,500,000) and carrying torward about $1,700,000 


ISLE OF MAN BANKING CORPORATION.—The directors have 


_ declared an interim dividend for the half year ended June 30th, 
_at the rate of 15 per cent. per annum. 


NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED.—The 
| directors have declared an interim dividend of 8 per cent., this 
| being the same as at the corresponding period of last year. 


PARR’S.—At the ensuing general meeting of the shareholders of 
this bank the directors will recommend a dividend for the past 
half-year at the rate of 19 per cent. per annum; £15,000 to bank 
premises account; £5,000 to officers’ pension and provident fund ; 


carrying forward a balance of £87,980 to the credit of next 


account. 


UNION OF AUSTRALIA.— The directors recommend a dividend of 
Io per cent. per annum; to appropriate {10,000 in reduction 0 
bank premises in the colonies account, {£4,000 to the officers 
guarantee and provident funds, £15,000 to the bank's 


f 


reserve 


“2.741 | fund, thereby making it £1,055,000, leaving abcut £27,000 to be 


carried forward. 


ASSURANCE COMPANIES. 
| COLONIAL MUTUAL LIFE.—The report for 1904 states that 


| 3,804 new policies were completed, assuring £876,857. 


at annu 


premiums of £34,660. Claims by death amounted to £127,988 
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STATEMENT OF BANK ACCOUNTS AS AT JUNE 30, 1905. 


The following statement shows the position at the end of Juxe of banks which issue monthly and | 
statements of accounts :— 




















quarter] 
| Liabili- Deposit | Cash on Cash at ahi eee i 
| ties to | and Cur- Miscel- — thd” ‘Call and Invest- where Discounts, Miscel- Tota 
| Share- rent Ac- laneous, “oo Bank of Short ments. stated 0808, laneous. heaton 
holders. counts, &c. = 18 os ke. Notice. separately &e, 
iaies tie anal. on o25| 9,317,839! 273,417 ee Se oes 
Alexanders .-+.--+- fee) ie 37| 6,303,552 1,103,835 60,0001 9,317,839 
Sask of Liverpool ..!1,693, 026; 12,667.657, 92 664, 14,446,347, 820,371 1,377,726 1,791,252 10.141, 616 315, a 14 suas 
Bradford Old........ 680, 009) 2,657,925 71,778 3,409,703; 55510 702,804 461.799 ee 2,132,117 112 oe 3,409,703 
Charles Hoare & Co.| 485,000) 2,618,031) ax 3,103, 051} 441,433 509,00) 1,029,863 ee 1,040,755 100,030 3,103,051 |) 
Crompton and Evans 4 a 
Union.....+.- sess 500,000, 4,587,635 29171; 5,115, 853 912,472 .. 1,933,335 35,103 3,033,801 97,3 i 5,116,856 
Glyn, Mills, Currie | 
and C CB Seideven os |1,000 000} 13,865,821 50), 000) 15,365,821) 1,977,693 4,953,408 2,722,723 oe 5,341,991 370 000)15, 335,821 
Halifax Commercial} 300,000} 1,563,274 46.053! 1,909,327) 267,492... = 256,523 1'395'97479'338) 1.903327 
Lloyd's ..ccccccceee 6,148,000) 56,214,445, 1,711,375) 64,073,820, 9,351,971 5,530,788 10474930 _ 37,157,447 1,558, 634163, 073,820 


a. City & Midland|6,379,283, 46,922,473) 2,889,481) 53,191 247 7,939,091 7,052,576 6,769,035  .. 30,213,251 4,167.269/56.191.247 || 
London & Provincial|2,190,000) 13,318,322) 133,302) 15,641,624) 1,683,184 1,009,000 4,032,303 a 8,718,592 207,532/15,641,624 
Londonand S.-Westn.|2,000,000) 13,729,934, 123,165) 15,853, 149, 1,814,656 1,035,780 4,089,762 755,683 7.325.861 830.402115.853.149 
Manchester & County/1,899,057) 8,705,424 281,489) 10,835, 970 2,558,033 .. (1,383,800 .. 6,769,082 175,009)10,885,970 
Manchester & Liiver- | | 
pool District...... (5,305,567; 15,603,214, 177,541) 19,035,322) 1,644,417 2,115,230 3,320,605 ae 11,725,019 309,090:19,036,322 
Munster and Leinster} 436,000) 4,248,649 25.174) 4,710,823) 326,742 363,9671,166,883 942,729 1,853,120 52,382 4.710.823 | 
National Discount Coll 246,655! 13,648,933, 101,018] 14,996,657| 139,410.2,013 279 2.307.085 10,403673 | 22617 110.600'14.993 662 
National of N. Z'land| 460,000, 3,465,607 461,120} 4,386,727), 732,592 90,446 236,388 212,357: 3,014,327 80,617| 4.386.727 
North & South Wales/1,255,000] 10,375,040 721, 483, 12,351,523) 2,473,717... 1,687,807... = |_-7,670,198 519,801|12. 351,523 | 
| 





Union Discount Co..'1,205,659 18,288,892, _ 214,663: 19,703,124! 590,217 .. (2,887,334.14,176,036 2,030,732 114,805'19,709,124 











SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























sled \ 
z Appropriation. 
stein stcemaepaiaiiaaipaitainnaeeaiinapineiniinimaiititiidaiininl 
Balance _—— Dividend. Corresponding 
C Year from Net | able fee"? = ‘Carried to 'Period Last Year. 
ompany. | Ending. Last § Profit. Distri- | | Reserve, Balance! alsin emi 
| Account. batten | Cent. | Absorb- | | Deprecia- Forward) Net Divi- 
| per ing. | tion, &c. | Profit. | dend 
| Annum. me. 
Bays. ee Ta ae Se ee a ie te oy eS 
en af TACOS oko ciceceseesces June 3O | .. 164,589 164,589 14 140,090! 24,583 + 156.877, 14 
Bradford Old Bank .....ccccsccccecs| *June 30 | 6,391 22631 29022 9 22,500) es 6,522 23,176 9 | 
Compton and Evans’ Union Bank... June 30 | 714 «49,207 +4949,921 18; 48,875. oe 1,036 51.710 18} 1 
Halifax Commercial Banking Co. ... June 3O | 5,407 18,851 24,268 8 | 16,000 2.776 5,492, 19,559) 8 Hy 
London City and Midland Bank.. *June 30 | 109,718 294,569 434,287 18 270,902 25,009 109,287 234,502 18 
London and Provincial Bank ...... “June 30 | 38,363 94,939 133,302 18 72 000) 20,305 40,997 87 822) 18 } 
Londen and South-Western........ *June 30 | 29,396 88,532 117,928 16 739,500, 1579 36,843 84,783 16 ' 
Manchester and County Bank...... *June 30 | 15,864 84,959 98823 15 74,176 11,500 13,147 87,441) 15 ; 
Manchester and Liverpool District 
Ranking Company ...... eoeees *June 30 | 35,530 142,011: 177,541/2ls p.s. 131,250) 10.000 36,231 141,651 12 
Munster and Leinster Bank........ *June 30s &G,, 000 20174 26174 12 12 000 8,000 6,173 19,276 12 
National Bank of New Zealand .... March 31 8,403 49,907 58,310 22 39,000. 20,093 8310 60642 12 | 
OTHER COMPANIES. | 
Belfast Discount Company ........ *June 30 | 373 339 Tle) 5 241, 100 371 . t 
POET DOGO 6 <c0ccsevuseesscaeee Apri! 30 | 124 4850 4974 4 $3,484 1.000 490 637% 4 ' 
National Telephone Company ...... *June 30 | 10,141 253,475 268,61€ 5S {143,917 110,000 9,699 247,781 5 
New Investment Company ........ Julyl | 852 8637 9,485 7 6,558. 1428 861,493 «68071 866 
National Discount Company ..,.... *June30 | 11,149 42,659 = 55, 80& 10 42,352 ox 11,475 44,405 10 
See COMENY in vncdccntneséden Dec. 31 5,882 78,372 84,254) 10 29,117 46,359 8778 89,770 10 
Union Discount Company of London *June 30 | 50,295 49,036 TT ll 41,256, 5,009 53,031 50,171 1 | 
* Half-year. t Including preference dividend. 


LE NES ee ee 
including bonuses, and £67 85: was paid under endowments , " purchase price, plus accrued and accruing profits, will be sufficient 
matured. The premium income was £338,142, against £325,894 | to repay the preference capital at par, with accrued interest, and 
in 1903, and the tunds increased during the year by £105,415 to | tomakea distribution of at least {14 per ordinary share. 

£2,920,210. Interest receipts on the funds, exclusive of the invest- DIRECT UNITED STATES CABLE.—It has been resolved to 


ment fluctuation fund, averaged £4 5s 3d per cent. recommend a final dividend of 3s per share, together with a bonus 
LIFE ASSOCIATION OF SCOTLAND.—The report for the year to | of Is per share. This, with the three interim dividends already 
paid, makes a total distribution of 3} per cent. for the year ended 


April 5th states that go2z2 new policies were issued, assuring 
£693,110, an increase, as compared with last year, of £60,705. | June 30th, and, after placing £6,009 to reserve, there remains to 
carry forward about £2,525. 


The new premiums amounted to £22,362. £265,100 was reassured, 
the premiums amounting to £6, 611. The net premium income EASTERN TELEGRAPH.—The company announce that, subject 


was £365,801, as against £383,581 in 1903-4, while claims by | to final audit, the accounts show, after payment of interest on the 
death, including bonuses, tell to £297,227, as compared with rs 4 per cent. mortgage debenture stock, dividend on the 34 per cent. 
£321,729. The funds increased during the year by £104,768, and | preference stock to March 31, 1905, and an interim dividend of 
now amount to /5,486,848. A dividend of 10 per cent. for the | ¢; 55 per cent. on the ordinary stock to December 31st last, a 
year was declared. valance available sufficient to Sg — “ee of £1 58 per 
2 nd a bonus of {2 per cent., both free of income-tax, makin 

MISCELLANEOUS COMPANIES. oe = : 8 


las total distribution of 7 per cent. on the ordinary stock for the 
BARCELONA STREET TRAMWAYS.—An extraordinary meeting year ended March 31st. 
isto be held on Friday next to confirm an agreement for the sale | MINING COMPANIES. 


of the company ’s undertaking to the Société Financiére de Trans- | consetapaTEs ES SELECTION.—The profits for the 


ports et d’Enterprises Industrielles. The purchase price is | 
£637,000, and the directors estimate that, after redeeming the | year amount to £71,231, out of which it is proposed to e 
Outstanding debentures and debenture stock, providing for all £50,000 to the reserve fund (making it £110,000), to pay a final 


charges and liabilities and paying all expenses (including a special dividend of 5 per cent., absorbing £5,000, and to carry the balance 
vote of £5,000 fo the directors and compensation to the staff), the of £16,231 forward. 
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TRANSVAAL GOLD PRODUCTION.—The following returns for the | patents, 30s to 30s 6d; Australian patents 
month of June have been received, and the output and profits, | 23s, 
where stated, for thetwo previous months are added for purposes 
of comparison :— 





Yield. Profit. 
































June May. | Apl. | June , May. { Api. 
Ozs. | Ozs. { Oz. | £ | & ae 
DG inne ng caneone bias’ we% 7,231 6,731 | 6,566 | 14,672 9,556 | 11,986 
G5 cudcbecho ne biikouwe 423 | 373 , 314 | 300 250 | 200 
NNR, . ccbuskcnney caene ss 4,327 | 4,596 | 4678 . 9,057 9,194 9,157 
Soom Estate & Gold 672 | 654 | ho | 1,987 | 1,823 1,801 
MR EPUOE 5. ctaboccesess ie et ae eh asa Ek 
— Suburban....... ---| 8,807) 8330, 9,061 | 15,083 15,514 16,007 
SOE +o be-ccne Cvbsvacowens | t j t | + | o- +. | ee 
‘Consolidated Main Reef ....| 6,218 | 6241: 6,053 8322 7,855, 7,802 
wn Divewierevcenetes 1,413 11,402 11,341 19,950 | 19,000 19,050 
Crown Reef ............. we-| 12,408 | 12.335 | 12,432 25,128 25,0335 | 25,286 
DOIIND 6 6 sacsscnccuace, 9,069 | 9,555 9,294 16,286 15,129 15.781 
Durban Roodepoort ........ 5,217; 5147) 5035; .. 8,000 _ 8,700 
Durban Roodepoort Deep ..| 4,352| 4,491, 4,349 4 4,500, 4 
acs Vhip ce d'n'ey c's bane 11,806 | 11,266 | 11,001 25,416 | 24,280 | 24,318 
Ferreira Deep .............. 9 | 11,084 | 10,585 | 27,150 , 27,000 | 26,950 
French Rand ....... siinidiioe 5,095 | 5,134) 5,054) 1,621 | 2,212 3,024 
Geldenhuis Deep .......... 10,777 | 11,068 10,401 | 18,150 18,000 | 18,000 
Geldenlinis Estate «20.011: 7,222 | 7,198 6,994 | 16,295 | 15,935 | 15,175 
eldenhuis Main Reef...... + eS t *s sae Ered 
SME 3. ps. tarcs se 3,315 | 3484 3,385. 4,78 5,204 5,161 
Gieneairn Main Reef ...... 4,389 po cam oe wine e500 
NOR ick niece vouacs 6,045 | 00 | 
Glynn's Loscsbons i ncbneies 1,376 | 1463 1,266 i a ae 
Henry Nourse .............. 6,214 6,249 5,987 | 12,125 12,097 | 12,201 
SD aos uaa knkhs Kirae vow 3,752 | 3,864 3,763 3,106 2672 | 2,387 
PN ons be cdcees's hovcvads 1,674 1,783 ~—-1,634 - we ee 
PR aie cpitcnuaveres sacs 3,325, 4,042) 3,967) L1€8 3,553 | 3,855 
Jumpers ins casiekion i 5,205, 5,190, 5,282 350 700 | 1,050 
RE a Flo cision wacawars 8,703 7,542 , 6,751 8,197 4,802 | 
Knight’s Deep ............ 8,652 9,191 | 8,503 | 8,249 11,996 8,498 
Pbsatioobendccanbev 4,585 4,567 | 3,935 1,562 226 | 443 
Lancaster West ............ 2,329 2,365 2,330 2,493 2,344! 2,605 
Langlaagte Deep ..... ....| 6,752 | 6,975 6,789 6850 6,950, 6,950 
henge te Hetate bigeaeiaet nes | -_ — er eres a 
sbon-Berlyn.. .......... oe - o. 
Mey Gonscliteie’d ........ 6,054 6145! 6016 11,542 11,603 | 11,662 
Meyer and Charlton ........ 4,614 4,717, 4409 8318 8,614) 8,550 
BOT CMON. ics ca cteccvecs 5,614 | 5,332) 5365 5,097 1,428 3,272 
EE occ veteciccuskaucc 3,648 3,411 3,275 3,112 2,025 2,029 
New Kleinfontein .......... 9,201 | 9,457 8,841 | 9,297 9,254 , 9,022 
New Modderfontein ........ 3,557 | 3,739 3,702 | 5433 3,960 | 4,166 
New Primrose .............. 7,372 | 7,224) 6,932 | 13,865 | 13,184 | 12,489 
New Rietfontein............ 4,223! 4,013; 3,542 7,645 7,157 | 6,120 
— — Main Reef ....} 3,260 | 1 — 2,236 , 2,007! 2,111 
DEES SecencGienese.écabpes 309 ma a ee 
EE vc cdiwnen 6s Mithun eisai 3,651 3. | 3,480 4,977 5,202 4,841 
North Randfontein ........ 5,647 | 5,442 5,400 — -- | 7,000 
MOUS DOOD « 60 6vecs ceese. 7,076 | 7,105; 6877; 9,000 8150; 9, 
Princess Estate and Gold ..| 2,664  2,730/ 2645 1,406. 1,148 2,020 
NN os inéegbses so eecs 19,485 | 20,091 | 18,922 | 46,527 45,501 44,756 
Robinson Central Deep ....| 8,131 | 7,807 | 6,254! 20,636 19,132 | 15,852 
pew DN cask cheats 14,611 | — = | 31,174 | 31,274 | — 
binson Randfontein... .. 5,200 5,596 | 6; as oe 
Rocdepoort Central Deep . 3,139 3,284 | 3,052! 2,517 2,776 | 2,484 
Roodepoort United M.R....| 3,909, 4,028 | 4,039! 5,084 | 5,026 | 5,358 
Rose Deep.......+..+- 600 8,707 | 9,226; 8638  %,650 | 12,150 | 12,350 
Salisbury Coreen eesercoveees t 1,870 1,830 | e 2,050 , 1,705 
CM i goons ces cacbunnes 2,350 | 2,085; 1,980) .. aS ae 
Simmer and Jack .......... 29,302 | 20,011 | 18,77/ | 26,696 | 28,251 | 25,806 
South Randfontein ........ 5,722 5,374 ei ip -- | 6,550 
ransvaal G.M. Estates ....) 4,218 | 4,239 | i a ee) or 
NE ce. bec bekbneeens 2,438 | 3,560; 3,435 / 2,733 5,622) 5,643 
MB cs dakie sed tncénses | 7,794 | 8,115 | 8.072 10,870 12,011 11,851 
Village Deep .........c000. | 5.327| 5,498 | 4,497 | 5,697 6,586 4,528 
Village Main Reef .......... 9,386 | 9,721 9,698 | 14,402 14,389 | 14,632 
Vogelstruis Estates ........ | 2,051 | 2,046 | 2,015 |e. ook oie 
NN a re A ace wad | 3,752) 4,054) 4,187 | 3,565 | 4,792 
wont Rand Central ....... | 571 | aoe ‘te ‘aad ‘ion 
DUR..s chink boo > 6 8 cudeue » 1,491 | 1,539 1,503 | 5 | 
Witwatersrand Deep ...... 8,629 7,332 | 6923) 10,457 5,735 6,098 
NET 6 Jee lee anneniones 5.7: | 5.773 | 5405) 5,681 5,375] 4,842 
UGROERNEE occkses is ccusess | 1,452 1,184; 1,136' .. He oo 





+ Return not yet received. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


With favourable weather conditions wheat is very promising 
on all good lands, but spring-sown barley and oats are not so 
well spoken of, being somewhat short in straw, and 
in a measure have suffered from drought. The hay 
crop is being rapidly secured, and condition, as a rule, is very 
fair. A generally quiet state of affairs again pervaded the 
market, heavy shipments, together with satisfactory crop 
prospects in Europe, causing buyers to hold aloof. On the other 
hand, however, unsettled affairs in Russia and less favourable 
crop reports from America tended to check any downward move 
in prices. English wheat continues at a comparatively high 
level on local resorts, owing to scarcity. Imported wheat 
generally weaker, and actual sales were confined to a narrow 
compass; No. 2 Club Calcutta, 32s to 32s 3d; Australian, 34s; 
Russian, as to sample, 32s to 36s; and 64 lbs La Plata, 33s 6d to 
348, landed terms. The market for flour underwent no essential 
alteration, but business with consumers is still somewhat of a 
dragging character. No. 1 town households quoted a7s, de- 
livered in; Iron Duke, 21s 6d, ex store; leading American 
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: » 228 od to 
Country flour steady, with a moderate ingniry 
| The quantity of wheat afloat to Europe is estimates 


| at 4,986,000 qrs, against 5,215,000 qrs at same t 





time last yea 
The floating and forward shipment market for wheat aaa 
show much animation during the week, buyers ; 
general attitude of reserve. On the other hand, sellers 
manifested no undue desire to press sales, and rates ruled . 1 
paratively steady. Victorian, arrived, wat disposed of at z1s 2d; 
Australian, April 1oth bill of lading, at 315 6d. Parcels ey; 
denced generally quiet support, only a moderate trade bein; 
carried through, though values remained fairly steady. No, 3 
Club Calcutta, due, sold, 31s 104d; afloat, 32s 3d; May-June 
318 734d to 31s 6d; choice white Karachi, afloat, 31s 414d: and 
June-July, 30s 9d. Barletta-Russo, May-June, 64 Ibs, realised 
31s 4%d. Malting barley remains inactive, and quotations 
more or less nominal. Grinding sorts opened the week with re. 
newed firmness, but subsequently a subdued feeling set in 
rates gave way to a slight extent. Odessa-Nicolaieff quoted 
20s 6d, ex quay. In the cargo department very little in the 
nature of business resulted, and rates were the turn easier, 
though holders were not inclined to press. Azoff, July ship. 
ment, was placed at 198 9d. Of parcels, Odessa-Nicolaieff, July, 
sold, 19s gd to 19s 3d; and South Russian, August-September, 
17s 144d. Maize commanded a fair amount of attention, and 
holders exercising reserve, caused a general tone of firmness. 
American mixed quoted 23s gd, ex ship, and sound La Plata, 
248 6d to 25s, landed terms, as to quality. After opening firmly, 
the cargo market for this grain became weaker, though ruling 
steady during later stages. River Plate, June 27th clearance, 
sold, 23s 1%d; June 2gth, 23s 734d; and July ist, at 233 7%4d, 
this price being also obtained for July rath. Parcels of La 
Plata, June-July, changed hands, 23s 3€ to 238 4%%d; July- 
August, 22s gd to 238; and August-September, 22s 1o!¢d to 23s. 
Imported oats were disposed of to only a moderate extent, on 
about former terms. 38 lbs, Russian, 14s 6d to 1§s, ex quay, as 
to sample. To arrive, f.a.q., St Petersburg, shipping, sold, 
148 113d. Beans remain firm, but trade in peas moved quietly. 
Wheat: A very slow tone again prevailed in the cargo market 
to-day, and prices favoured buyers. Victorian, arrived, sellers, 
31s 6d; and afloat, 32s. 318 3d required for New South Wales, 
off coast, and 31s net, afloat. South Australian, arrived, sellers, 
31s od, and on passage, 328. 30s asked for Rosario-Santa Fé, 
60 lbs, floating; July-August, sellers, 2gs 10'5d, with 2gs 6d 
bid. Barletta-Russo, 63 lbs, July-August 16th, offered at 30s gd; 
63% lbs, August-September, 31s 3d; and 65 lbs, at Falmouth, 
31s 3d. For Entre Rios, 63 lbs, April rgth bill of lading, 31s 
wanted. Bessarabian Ulko, new crop, September-October, 
sellers, 318 6d. 2gs gd asked for Danubian, 62 to 63 Ibs, August- 
September ; 30s for 63 lbs, September-October; and 30s 3d for 
63 to 64 lbs, August-September. Azoff-Black Sea, on sample, 
July-August, offered at 32s to 35s. Parcels: 31s paid for No. 3 
Northern Manitoba, arrived, and 31s to 31s 114d, afloat. No. 2 
Club Calcutta, afloat, sold, 31s 6d; June-July, 31s; and July- 
August, 31s. Maize ruled very slow, with an easier tendency. 
La Plata, afloat, sellers, 23s 7'4d to 238 gd; about loading, 
23s 101d; July shipment, 23s 6d; July-August, 23s 1%d; and 
August-September, 23s 3d. Parcels: La Plata, May-June, sold, 
238; June-July, 22s 9d; and July-August, 22s 7%d. Barley 
dull, and in buyers’ favour. 1gs 3d asked for Pencalenick, Azoff, 
due out 27th inst. 60 to 61 lbs, afloat, sellers, 20s 6d. 178 10%4d 
asked for eight options, July-August, old style, and 17s 6d, Sep- 
tember-October. Kustendji, July, old style, sellers, 18s ro%d. 
For Odessa-Nicolaieff, August, 18s 3d asked. Parcels: Six 
options, July-August, sold, 17s 174d, 17s, 17s 3d; August-Sep- 
tember, 16s od, 178, 16s 107d; September-October, 16s oid. 
Oats slow. 

The following table estimates the home consumption of whea 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IgoI-2 :— 


exercising a 





however, 


OQ 


» and 


nr eee 


| | | 
| 1904-19C5 1903-1904 1962-1905 | 1901-1902 


| btettaeel reac! eal kta 
Imports—Wheat (44 weeks to July 1) ’ 79,978,406 70,939,200; 62,749, 
mn Seer ' i 2 | 9,642,100, 17,671,600, 16,911,500, 16,715,200 
k di ] — i: 7 ’ 4 { ’ . ' ’ v 
One een ey B= Wheat --| "19500, 24777001. "394200 45, 
Total i 4 -co.| 98:161.7CC) 99,338,900; $9.914,600 81,228,000 
Lestexporte—Wheat.scevrscvesesse,| 221300 215800 185,500 “a¥zam0 


43,590 


| 97,889,700, 29,079,9C0 89,639,1C: 
18,374,4C0 22,962,80¢ 26,165,900. 23,019,000 


Pe anksanies kehdennsiouienedoves 50,700 
i 80,836,100 


Net imports ...........006. 
Ada to this the estimated sales oc! 
home-grown wheat .......0...0+<- 


ct |e — 


Forty-five wecks' home supplies ... .|'16,264,100 122,042,70¢ 115,805,000 108,855.100 


Average price of English wheat | s 4 e a 8s 4 s d 
GNA. cesosvesenuidarinnaoe | 52 1 26 2 1 30 10 
= per cwt. Cee eC eres eseseeeeesesese 7 5 6 1 6 53 7 ly 


} enna os 
bushels. bushels. bushels. | bushels. 


13,422,C0C 13,528,000 14,311,000 19,808,000 
7,190,900 7,297,100! 7,656,600’ 10,611,400 


ad 


a 








“Visible supply” in U.8. centres, bush 
Do do = in cwts..| 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement snowing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the sit 
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weeks ended July 8, 1905, and for the corresponding week i 
each of the years trom 1004 to 1901 '— 


QranTITIES SOLO. 
nenilineeanselsienenelenpRaeth ) oone—nmeresersreeenesenstr 





| AVERAGE Paices, 








Wheat. | Barley. Oats, | Wheat.| Barley. | Oats. 
a eal rs bsh qrs bsh' 8 d s da s a 
106 | ae S| WSs 1| 2532 1 | 32:21 ul} te 6 
wy i) on 4 29 6| 34884) 318) 232) 19:7 
June 24..| 11574 7 145 2' 3031 7 | 317 | 2393 1810 
une 24.-/ ag 1 | dim 4) 39% 6 | 317] 0} 191 
10..| 16.685 2 247 1| 6115 4 314/] 240) Wh 
3..| 20.984 0 724 0) 5,942 3 | 3st 3 | 236; 91 

| 

I ' } 

! } ; ; 

i | gg 3| 54546] 26) 198) 171 
Igot-s---| 12855 O | 593 7| S657 3 | 61 | 191 | 18 3 
1905 -++-+- | “gol 6 | Wi 5| 1491 7 | 3010 | 2 8 | 2210 
ora. 15,231 7 | 49 0! 165 7 | 27 2! 2310! 19 9 
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THE IRON AND COAL TRADES. 


emia 

The most striking feature of this past week's market in iron 
has been the fall in all classes of pig-iron, but even a decline of 
3d per ton has had no effect in so far as the amount of business 
is concerned. Makers are now underselling the holders of 
warrants, who cannot let these go at anything under 44s 434d, 
this being 114d above the price asked by the former. Hematite 
too, is weaker all round, and East Coast mixed numbers are 
now selling at 53s 6d. The figures at Glasgow to-day are as 
follow :—Cleveland, 45s 44d cash, 45s 74d one month; Stan- 
dard foundry, 435 10%d cash; 44s 144d one month. Connal’s 
Stores, Glasgow (Friday): Scotch, 17,278 tons; other makes, 


z,soo tons. Middlesbro’: Cleveland, 516,795 tons; hematite, 


oo tons. 

: Our correspondent’s report is as follows :—Middlesbro’, July 
13, 1905. Pig-iron: Consumers are in no hurry to buy for 
forward delivery owing to the unsatisfactory state of trade. They 
can supply their present needs from the makers at about 45s 3d 
per ton, which is a trifle below the present price of Cleveland 
warrants now standing at 45s 4%4d. Hematite is rather weaker, 
and mixed numbers can be obtained at 53s gd. Manufactured 
iron and steel: There is no change in these prices, which still 
remain at:—Steel ship-plates, £5 17s 6d; steel ship angles, 
fs us 3d; iron ship-plates, £6 2s 6d; iron ship angles, 
£0 78 6d; iron bars, £6 7s 6d, less 2% per cent. Iron ore: 
Most consumers are fairly well covered for their present con- 
sumption, and show no desire to buy for forward delivery, as 
they consider the price of ore is dearer than it should be com- 
pared with the price of iron. Best Bilbao Rubio (50 per cent. 
iron}, 158 9d; Kiiruna and Gellivare (Swedish) ore (60 per cent. 
iron), A grade hematite, 17s 6d; C grade Cleveland, 14s 6d; F 
grade basic, 14s 6d, c.i.f. East Coast ports. 

Respecting manufactured iron and steel, the Zron ard Coal 
Trades Review says:—In regard to finished iron and steel, the 
position is still fairly satisfactory, although, in some districts, 
the new business coming forward is not keeping pace with the 
completion of old contracts, and consequently a number of 
works are but ill-employed. These conditions do not appear 
to be general, however, and, on the whole, the recent improve- 
ment in the manufactured iron and steel trades is maintained. 
The manufacture of rails continues to be one of the most active 
branches, and prices still remain at about £5 5s for heavy sec- 
tions. The export trade in rails, however, does not appear to 
be improving to any extent, judging by the official returns for 
the past six months, which give the oversea shipments as 
262,403 tons, including both iron and steel, as compared with 
261,305 tons and 342,489 tons in the first half of 1904 and 1903 
tespectively. The value, too, has declined from £1,297,417 in 
the first six months of 1904 to £1,276,847 in the corresponding 
period of this year. 

The prospects in the coal trade continue to brighten generally, 
and in Newcastle the recent steadiness has become more marked. 
Best steams are in good request, and except for inferior grades 
and bunker coals the market is in a fairly satisfactory state. 
The leading quotations are as under :— 

Best steams, gs 6d; seconds, 8s 3d to 8s 6d; unscreened, 
7s 6d; smalls, gs od; best gas, 8s to 8s 3d; seconds, 7s gd; 
Durham bunker, 7s 6d to 8s f.o.b. Tyne Dock; coking coals, 
8s 6d to gs; foundry coke, 16s to 16s 6d. 

The disturbing influences of the week, especially the lament- 
able disaster at Wattstown, have had no great influence on the 
prices current in South Wales last week, but for the month of 
June shipments from Cardiff to foreign stations decreased by 
249,009 tons as compared with last year. The best qualities 
atone are satisfactory, and the output of others is easily suf- 
ficient to meet demands. Quotations follow :— 

oveam Coal—Large, very best, 128 6d to 138; best seconds, 
pa ite ” 128 3d; large, seconds, 11s 3d to 11s 9d; drys, 11s 6d; 
ore ane 8s 3d to 8s 6d; good ordinaries, 7s gd to 8s; smalls, 
Mie ett 3d to 7s 6d; smalls, inferior sorts from 7s. Bitumin- 
an, «' Households, best, 14s gd to 15s 3d; seconds and 

The wae trom tos 6d to 138s 6d; No. 3 Rhondda large, 13s gd. 
Sinatnees ar aga Lancashire seems to go from bad to worse, and 

Omens less than it has been, even of late. 

148 are ‘ons—Manchester district: Best housefire coals, 138 td 

» ss©Onds, 128 to 138; common, 8s to ros; furnace coals, $s 


to 8s 64 or as: . 2 a 
i sana G3; best engine slack, 7s od to 8s 6d; seconds, 7s 3d 


J“; common, §s to ss gd at the pits. 
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THE COTTON TRADE. 





LIVERPOOL, [uly ry. 

The spot demand has been very small this week : estimated sales 
23,000 bales, of which 18,590 are American, 2,100 Egyptian, 
2,020 bales Brazilian, &c., 290 bales East Indian. Of these 3,300 
bales are for export and speculation, andr ),720 bales for the trade. 
Imports, 59,770 bales, including 45,293 bales American, 6,553 bales 
Egyptian, 4.972 bales Brazilian, &c., 2,952 bales East Indian. In 
American a very limited business has been done, and quotations 
are reduced 19 points; middling quoted 5°92. Sea Island descrip- 
tions are firm, with a moderate business doing. Brazilian 
has been slow of sale, and quotations are reduced 19 points. 
Rough sorts of Peruvian have been in limited request at nominally 
unchanged prices. Quotations of smooth are reduced 19 points. 
In Egyptian, a small business has been done without change in 
quotations. East Indian contin»es in limited demand, but prices 
are steady. Futures are three to seven points lower, closing very 
steady. July, 5°72; July-August, 572; August-September, 5°7 
September-October, 5°73: October-November, 5°73; November- 
December, 5°73: December-January, 5.73: January-February, 
5°74; February-March, 5°74; March-April, 5°75; April-May, 5 76; 
May-June, 5°76; June-July, 5-76. Egvptian futures are 1 to 6 
points lower. 

CURRENT PRICES. 
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aid 
| be oe 3 Same Period Same Period 
| 3 § 2 1904. 1908. 
Descriptions Pe 3 ce at a8 
igig a 3% 38 3 836 
3° ! » © i a * 2 — 3 
16 3 6 8k aie 32k gg Saiz 
American, 'd@ididd@idadiada@a,d@ig 
Sea lsland........peribj s. | -- | 2.33 1 Bb je. | oe IT of oe | ag 
Florida ditto ..... coves! oo OF. Th! oe JZ | IDR we we | OB ee 
Ord GOLMMidGMMF GOLMGM GOLMgMy 
American .........++++. 5°32 548 5°65 5°82 5°98 628 640 6°58 6°82 588 618 ¢¢g 
Brazilian. Mid MF Fr. G F Gd Fne MF Fr. Gd. MP Fr. ga, 
Pernambuco, ée . «| ee 562 598 624 ..  .. 648 680 .. §20/6°50 os 
Ceara ....... jee 558592 G14 .. 1. 644674 .. 6:18 644) °° 
Paraiba..... eo 558592614 .. 2. 644674 .. 6:18 644) °° 
Rio Grande . o- 558 592.614 .. .. 644674 .. G18 G44 *° 
BONDE nesncnernssreces « 558592614 .. .. 644674 .. 618 644) °° 
Mararham ..... Liseces| oe 558 592616 .. |. 644 674 .. | GIsi6edl °° 
Egyptian. < ‘2 j 
BROWN wcccccccsceesece| oo | oo | GRE Tie, Sie Gye 748 7H) 
Upper Peter ereeee sever) oe ee ** 63 7s Te | oe TPs oe Seve 
Smyrna, Greek, &c. 1...) 00 | ee | oe we wee oa iS } 
WestIndies,ée, | | | Ee 
Tahiti Sea Island coceesl se i ee ee ** ee oe | ee oe ee oe oe i oe 
Peruvian—Rough ...... 6 «+ +» 945 4801000, .. -. 1050 ., +. | 
Ditto Mod. Rough..../ «. | +. 710810900 .. |... 8451000 .. 620/799 
Ditto Smooth ........ «+ 544 600 624 639 654 656 676696 G16 644) ¢-44 
Ditto Sea Island......) 2. | +e | 3 i = 9 i... | OhIe Ht .. I 9 
African .......-ss0e000. oo 22 475,515 580665 .. 555660 ., 
East Indian. GFr For (Gd. FG Fine Sin ror Gdi Fae roy Gd png 
ee te ee ne se SHE oc |} ce: | «- (SE od i 
” ” ‘oach) .. | se i Si 2 Sts ee | -e i } ; ee} 
Sawginned Dharwar... $33, 54; 5 _ on | coe}? a ve 443, 4a) 
Bhownu cosccees 444 448 449 Sty 5c 2. | 44d Seu Sth 4G, SG) 
M.Gin’d Bhownuggar 4:4 442 4¢3 .. 5c 4. 442 42 Sh an 4qh) 
Oomrawuttee,No.1.. 444 46 4¢3 54; Sm .. 44 5 Sah 4e | 44 
” No.2...) oc | oe 4 #8 St: eo 433; bb |. | | 443 
M. Gin’d Oomra, No.1 $44 442 442 Sa Sy .. 45 55 48 i4 
$0.2 oe -- 44g 4 434) aio 


- No, 2 
M. Gin’a Khandeish.. :. 43 43° 44 2. fgg . 
Bilatee ........ tevees se ce Sta 448 4H 2.) 0 48 4B hb ag 
M. Ginned Compiah... 4h oe 4 ee | oe) fe os 44 ** ee! ‘ 


Madras—Tinnivelly.... 5f; 5g 5% pesjes Sis Std «+ 


1 

DEO cccvcccesecs ee, ee 4 id “ae ee * aS se i . 

Scimde .....-20-.400.| ve | oe | Seyi 434 44 oe 44 4983. | Seat 
Machine Gin'd Scinde etl i “3 44 i % ‘i a hae 
Ceassocesssececs; Oar, 4x5: Sexy 435 49 4a 4 44 i 
Machine Ginned Bengal .. | a qi? ai 4a 44 ™ a] 433, - cs 


i 


Western .... 495.) 4¢#) fc 4 “al 
Commilla .............. No2 54 Mol 54 0°. 12) 1) Noll Si": iMod! 63. 
Coconada,Red ......../ Pair.. i | | ww | ow | Radi oe) 2. | Peiietyy) ., 





imports, Exports, Consumption, &c. 


July 7. 

— Inc. or 
1905. 1904. Dec. 
Bales. Bales, Bailes. 
Imports from Jan. 1........ 2328409 .... 1606602 .... + T21807 
” » Sept. 1........ 432660 .... 3,117,266 .... +1,225,59 
Exports se FOR. Licccceee MOSH .... MII .... + SEM 
” ” Sept, Soacandee 366995 sere 339,040 cose + 27,955 
Consumption ,, a Srerebase 2,099,647 .... a owe an 

, eeecsees eoee , coon 
Stock” ee soso 492 + 388,300 


- SO90500 .... Gam .... 
The imports for the week ending July 7th amounted to 76,519 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 87,000 bales, against 
40,000 bales at the corresponding period last ysar. 


MANCHESTER, July 12. 


Our market will be closed to-morrow owing to the visit of the 
King to Manchester, so our weekly report is issued a day earlier 
than usual. The feature of interest this week has been the posi- 
tion of raw American cotton. Since last Thursday there have been 
violent fluctuations, but the tendency has been towards a higher 
range of values, as will be seen from the figures given below. 
Business has been quite unsettled and practically suspended. The 
cloth offers from the leading eastern outlets have been quite too 
low to be entertained. Buyers and sellers have not been able to 
get close together for transactions. For the last 10 daysor so it 
has been very difficult to arrange any piece goods transactions. 
The monsoon rains in India continue satisfactory. Home trade 
American yarns are also upset, the market not being at all settled 
yet for business. Scarcely any business of weight has occurred 
either in home trade descriptions or im export counts. Bolton 
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59-in. ditto, 374 yds, 16 by 15, 8} lbs... | 


» 374 yas, 16k 7 44 6 % 6 6'510'5 8 6 0 

* American cotton being quoted in decimals of » penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 











THE WOOL TRADE. 


There has not been as much eagerness in country districts for 
English wool the last few days, but prices are still above the 
market. 

In their last report, dated the 14th inst., Messrs Chas. Balme 
and Co. write :—The fourth series of colonial wool sales of the 
current year, which opened on the 4th inst., close to-day. Of 
the quantity sold—110,000 bales—about 46,000 bales have been 
taken for export, including some 7,000 bales purchased for ship- 
ment to America. In consequence of the scarcity of the raw 
material, wool values have again hardened since the close of 
the May auctions. A continuance of the American demand for 
suitable parcels of Australasian and River Plate crossbreds, as 
well as considerable purchases of home-grown wools for the 
same market, established a higher range of prices, in spite of a 
contraction in the European consumption of coarse wools, while 
some increase in the requirements of the users of merinos led, 
prior to the commencement of the present series, to an appre- 
ciation in values, more particularly in the Yorkshire districts, 
where stocks were practically exhausted. In these circumstances, 
the home trade has .taken an unusually large proportion of the 
gauntities catalogued. American buyers competed freely ior 
the medium and finer grades of greasy crossbreds during the 
earlier days of the sales, but later on reduced their operations 
considerably. At the outset, merinos were in average 5 per cent. 
dearer, the improvement being most pronounced on the better 
classes of staple, while faulty and inferior descriptions did not 
command any appreciable advance. This scale of quotations 
was maintained throughout the auctions, the tendency of the 
market being in sellers’ favour for good :wools, while faulty and 
inferior lots, particularly when in scoured condition, sold irre- 
gularly. Fine crossbreds have realised about last series’ rates; 
superior lots, for which the Americans paid extreme prices in 
May, have ruled somewhat easier, but, on the other hand, wools 
falling short of this standard have made rather more money. 
Values for medium crossbreds in good condition ‘were un- 
changed to begin with, but on the curtailment of the American 
demand declined to the extent of :744 per cent.; heavier lots of 
the same quality improved 5 per cent. at the opening, but subse- 
quently weakened, and at the close are not quotably dearer than 
in May. Coarse grades appreciated 10 per cent. at the begin- 
ning of the series; this advance, however, was not fully main- 
tained, final rates being not more than 7'% per cent. in excess 
of those previously current. Scoureds and slipes have met with 
a good demand at from par to 5 per cent. advance for the finer 
and 7% per cent. for the coarser qualities. Among South 
African wools, prices for combing greasies in good condition 
have risen 5 per cent. Snow-whites, as well as scoureds and 
wasting greasies of good length, have also improved to a slight 
extent. The demand for short-stapled greasies, however, espe- 
cially when in poor condition, has been very unsatisfactory. 
The position of the wool market at present is most perplexing. 
Calculations based on supplies for the next few months suggest 
the probability of an even higher range of values at the Septem- 
ber sales, when the quantities available are not expected to 
exceed some 60,000 to 70,000 bales. The European trade, how- 
ever, appears to be so harassed by the high rates now ruling for 
the raw material, and the difficulty manufacturers experience in 
obtaining adequate prices for their goods is so great, that it is 
possible values may not further advance, although any _appre- 
ciable modification of the present quotations, more particularly 
fo- merinos, seems unlikely. 
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ee —.. |} 
ae have been held firmly at quotations, but here, too, there The following is a list of the London Colonial Wool Sales, which |] 
ey gence worth naming. commenced on July 4th, being the fourth series this year :—_ 
: mparatiy Bale Number of Bales sold 
rn mparative Statement of the Cotton Trade. _| Date. Sale Pmpt. ToHome ToForeign ~ 
j ‘| July. Selling Brokers. No. July. Buyers. Buyers, Tota) 
Previous Weeks in 1905. 4 ..C. Balme and Co. ........ B60: BD. nese OO... 800 1... 1709 
Price,’ Buxton, Ronaldand Co...1 .. «. «e+. 2,209 .... 909 12.) dig 
‘4 July Price,) Price, Price,|Price,|Price, Du Croz, Doxat and Co...1 2. .- see» 2,800 .... 2,000 121) 4'g09 | 
; 12, \t July|tJune June jJune/tJune | 5 ..H. Schwartze and Co.....) .. - esse 5,285 1... 2760 2... 6,045 
/ 1905./ 6. Jacomb, Son and Co....... ee ere | Bees \ ae 
Se ree a ey re? ree an yes 6 aoe — Seema rneod oe WO. ence 4 ovce 3050 . 5,550 
| 8 8 is 8 8 i 8 homas an Debaedere we eh veoe sore 1,100 .. 4.900% 
Raw Cotton-—Middling American. per Ib 5°99, 5°89) 5°32 491 468) 459 Windeler and Co. ........ i. a... oe ee 
Posen Serasne r brown Egypt.perlb 0 7 0 at O 7h O GH O Gt# 0 642 | 7 ..H. IrwellandCo. ..... iva oe BE tase Be - 3,080 . 4,620 
i te aha ceeneeseseed per lb. 0 0 8ts, 0 84 O Bey) O 738, 07 C. Balme and Co. ........ B ve ve ssoe S300 3.700 « 7,800 
_ 60's twist (Havptiany 1..." ber Ip 019/018 0134 Smo oil | Seeenbemateel ts .: peageore 2,200 31.) 6% 
" 2 teeees } | uxton, Ronald an ood oe te teen 4 ,200 os 
52-in, Printers 116 yds, 16 by 16, 32's and eee ie ny indian 10 ..H.P, Haghes and Sons «1 .. 240... 2200 20. 1500 221 oon 
RIChSK bea chtnke heponkieesanenhe i 1511 15 9 15 6 (15 6 Windeler an ehhh 60 ee eins case Sete cece Om 
abte. Gistings 76 yds, 19 by 19, 32’s and — as Du Croz, a ae ae er — See. SUD dcce 710 
sgeee ROPES ORS Ga Oe bh ondewe oes 9 15 2115 O :14 10$14 103 | 11 ..C. Balme an SPSS cae ee cose 4500 . 2,600 - 6,900 
oe oS ds, 18 by 16, 10 Ibs...... 85 85/8 0)71)\7 10") 7 10° Thomas and Cook ....60--2 «2 ++ see» 3,200 1,100 .... 4.300 
ownabs Sisto, 576 yds, 16 by 15,8 ibs .... 7 44 7 4% 7 Of! 6 114) 6 104) 6 104 H. Irwell and Co. .......-2 «2 =. seee 1,020 1,500 .... 2,520 
ll eee 12 .. Buxton, RonaldandCo...3 .. 26 .... 3,800 2,400 . 6,200 
__(UL.) Compared with Previous Years.* H. P. Hughes and Sons ..2 .. .. o 3300 .... 600 .... 2100 
Fee ee en, ee ee eRnCe ee ete eee eee 5 oe ae eo a . a6 47 occ oe me ak 
| j ; ..Jacomb, Son andCo. .... ‘iu wen oe 
It July Corresponding Dates in Willans and Overbury ke ive 6k “eens be Seles ‘ | 
i) ' ' ' H. Schwartze and Co. ....2 «2 «2 eeee ee nee 
| 1905, | 2904. | 1903. | 1902.| 1901.| 1900, | 14 ..Du Croz,Doxatand Co..13 22 2 | 
om | oe a Cer. 04 se se cece e Sgee 
is d a dad lg d | a 8 a 8 a C, Balme an lo werscoce $ ce ee cere “- seen cove ‘. 
Raw Cotton—Middling American.per lb, 5°99 6°64 634 502 459 588 2 iti sday, says: j 
<= Good fair brownEgyptn.perlb| 07% 0 6% 0 8]/0 72 0 #8 06 Our Bradford correspondent, writing on Thursday, says :—It is 
arns—32's twist seeceeceseceses-perib) C 8% 0 9s 0 BY; O74 0 7h O Bt . 3 , 
— 0sweft ...... seseceeee-perib O 9b 0 94% 0 8¢4,0 7. C 74 0 84 | forthe rest of this year unless there is a very marked reduction in 
32-in. Prinsone ie eran) acu Ib 0.14 0 124 0 14 | 0 123 0 104: 0 13t the world’s requirements. For the next six months the amount to 
50's eae Fos OS OY SL SES SSR come forward must be exceedingly small, and stocks in first hands | 
de, aban en ta ao iste tsar accconns 1669'14 614 4413 0 12 9:13 3 : > ; | 
ns chistings, 76 yds, 19 by19, 32’s and, | were probably never in ann — a spinners are | 
Lenser cence Sbbbi bs Rebbe sjeeecbess 15 9 13 10813 9 12 612 312 9 i s, and although the stocks i 
38-in. ditto, 38 yds, 8 by 16, 10 Ibs...... $8 6j\7 2 6,610'6 870 meet as theme eee nye Ah see = a | 


yarns spinners are not willing to accept present rates, which are | 
much below cost on to-day’s wool prices. Hence the tone of the 
market is very firm, though the amount of business passing is 
small. Trade is far from good, and yet everything 
dearer. Mohair is steady at the recent advance, 
spinners and manufacturers are busy on this material 


is getting 
and both | 











THE LEATHER TRADE. 


The market has been very active for hides, and there has beena 
good demand for leather, that of a low price being specially | 
inquired for; but offal of all descriptions is very saleable at full 
prices to an advance, and sole leather also finds buyers easily. 


| 











FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Lay's Business and Public Sales see “ Postscript.” 
Mincing Lane, July 13. 
SUGAR.—-A general tone of quietness again proved the prevail- | 
ing feature in this market, the demand on consumptive account | 
being restricted to wants of immediate necessity, and heavy 
selling of beetroot imparted a weaker tendency all round. Kaw | 
kinds werealso in poor request, and, where sales transpired, values | 
were distinctly in buyers’ favour. German figures for last month | 
show a decrease of 12,000 tons in consumption, compared with last | 
year, and 22,coo tons in exports. The world’s visible supply at | 
the moment is estimated at 2,238,000 tons, as compared with | 
2,606,600 tons at same time last year. 
Homer ReEFinep.—Cubes were disposed of to a moderate extent, | 
Tate’s No.1 selling at 21s 43d, and No. 2, 203 7}d. Pieces 
quiet, and rates against sellers. Mid to good yellows, 16s to 17s 6d; 
whites, 17s 9d to 18s gd. Lyle’s granulated and white crystals, 
19s 6d and 18s 64; yellow crystals, 17s 3d to 18s, as to make. 
ForeiGN ReFinep.—Cubes are slow of sale, and tendency of 
prices weak. W.S.R., prompt, 15s 3d; S. and T., 15s 34d; 
Meyer's, 148 9d; F. M. S., 148 6d; and Say’s, 158 9d, f.o.b. Conti- 
nental granulated, in sympathy with beetroot, ruled very quiet, 
and values declined in all positions. Ordinary first brands, ready 


delivery, sold 12s 9d to 12s; July, 12s 9d to 11s 113d; August, 
' 
' 


now pretty safe to say that there can be no easing in wool prices 
| 
{ 
} 
} 





128 9d to 11s 113d; October, 11s 6d to 11s 3d; and November- 
December, 11s to 10s 113d, f.o.b. a 

BEET remains quiet, and rates relapsed, especially with regard 
toold crop. August sold ros 64d, 9s 93d, and gs rod ; September, 
tos 43d, 9s 7#d, and gs 8kd; October, 9s 69d, 9s 24d, and gs 34d; 
November-December, 9s 5}d, 9s ofd, and gs 2d; May, 9s 8d, 
gs 44d, and gs 54d, f.o.b., Hamburg. 

Cane Grown.-—In auction, 641 bags Demerara crystallised, good 
to fine colory and yellow, sold at 18s 9d to 19s 6d, being about 
steady. Privately, business was done in crystallised Trinidad at 
18s to 18s 6d per cwt. 

Imports and deliveries of sugar into London from January Ist 
to 8th inst., with stock remaining :— 

1905. 
Tons. 


1904. 1903. 


Tons. 


Imported.......... 93,870 .. 107,580 .. 81,790 .. 127,500 
Delivered ........-. 88,850 . 105,610 .. 90,330 pas 
Stock,.........see+- 30,180 .. 35,860 .. 38,670 ea 
Stock U.K. ........ 76,270 .. 94,910 .. 108,210 .. 1923 
Cane jaggery.percewt 9/0 .. 7/6 .. 7/3 «+ 4 3 
Beet,88%,f.o.b. .. 99 .. 98 .. 8/0 »» BO 
Java afloat ........ 12 .. 10/9 .. 96 -- 89 | 


sted i 


RUM.—Market quiet, only small transactions being etec 
during the week at about late rates. 


GLUCOSE steadily held, ‘trade, however, being quiet. On sP% |) 
American liquid is quoted ros 6d per cwt. ead 
COFFEE.—Moderate supplies offered in auction this ™ 


experienced a gond demand, and fully steady prices were obtained. | 
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dian, Mysore sold: bold, 47s 6d to 51s 6d ; medium, 
~ agheape 41s to 438; peas, 508 6d to 54s. Coorg: bold, 
+ medium, 448; small, 403; Peas, 50S. Neilgherry: bold, 
1 6a to 548: medium, 458 to 488; small, 45s; peaberry, 51s 6d. 
Zolombian : fine bold, 60s 6d to 65s; fair bold, 45s to 46s; low 
middling, 433 6d; peas, 48s 6d. Costa Rica: very fine bold blue, 
g se to 84s 6d; fine, 705 to 758; fair bold greenish, 52s to 54s 6d; 
aa middling blue, 56s 6d to 63s 6d ; low middling greenish and 
Cae. 458 to 493; smalls, 40s 6d to 46s 6d; peas, 54s to 88s 6d. 
Guatemala: bold, 48s to 56s; luw middling greenish to middling 
colory, 448 6d to 47s; small, 37s to 42s 6d; peas, 51s to 56s. Vera 
Paz: good bold, 64s; low middling, 483 6d ; peas, 63s 6d. 
Nicaragua: fine bold colory, 793 6d; good ditto, 648; good 
| middling, 538; peaberry, 84s; foxy, 42s. Mexican: good bold, 
56s to 56s 6d ; middling, 48s to 4gs; peaberry, 62s to 66s. The 
market for future delivery, after deciining, became steadier. 
Santos, September, sold 37s 3d, 36s 44d, and 36s 1ro$d ; December, 
373 9d, 36s 1o$d, and 37s 6d: March, 38s 3d, 37s 6d, and 38s 
per cwt. : 
|| Imports ard deliveries of coffee into London from January Ist 
| 





i 


to 8th inst., with stock at latter date :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 
Imported.......++ 32,260 .. 35,120 .. 38,820 .. 30,930 
Delivered, home use 8,620 .. 8420 .. 9,180 .. 10,210 
»  export.... 23,570 14.380 .. 15,770 .. 8,010 
OE hi incocenes « 35,200 45040 .. 38320 .. 24,300 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 


following quotations for good average Santos coffee:— __ 
————————_—_—_—_—_—_—_—_—_—_—_—_—_—_——— = vanes 


July 12. | suty 13. | 

















| July8 | July 10. | Julyll. July 14. 
1030; 230 10 30; 230 1030/2 30 10 30 2 30 (10 30,2 30 10 302 30 
am. pM. @m. | p.m. | &mM./ p.m. &M. P.M /a.m./ P.M. a.m. p.m. 
mm er 
e€2 e434 e ais died sp aie *lpAedisd sa 
July 6 3 36 635 7436 6/36 6/36 6 36 3 36 44/363 366 366 366 
Sep. 36 7437 O 37 14:36 104/37 0 (37 O 35 6 35 7436 743610337 0 370 
Dec. 37 0 37 6 \37 7437 44137 6 [37 6 37 1437 1437 3 (37 44376 376 
Mar. 37 7438 O 38 1438 0 iss 0 38 O 37 7437 74379 3710838 0 380 
May ‘8 0 38 4438 6 38 44138 44/33 44.38 O 38 O 128 14138 44.38 4138 44 
Registered during the week, 78,500 bags. 
COCOA.—In auction fair supplies passed off slowly. Grenada 


ruled 6d to rs lower, Ceylon unchanged, excepting for native, 
which was easier, and Trinidad unaltered. 944 bags Ceylon, partly 
sold: bold dull red, 56s 6d; medium ditto, 52s to 52s 6d; good 
red, 538 to 54s 6d; and native, 46s. 196 bags Trinidad: superior, 
62s; and fine, 57s. 3,160 bags Grenada, fair part sold: good to 
fine, 51s to 538 6d; and common, 48s. 708 bags Guayaquil, few 
lots Caraquez realised 69s per cwt. 103 bags St Lucia, 11 bazs St 
Vincent, 108 bags Jamaica, 50 bags Demerara, 286 bags Dominica, 
54 bags Surinam, 50 bags Hayti, and 250 bags Venezuela bought in. 
TEA.—The quantity of Indian submitted to auction during the 
week embraced some 14,000 chests, and, with good competition, 
prices ruled firm, being fractionally against the buyers in some 
cases. Pekce,common to good, sold, 5d to 93d; broken, 5}d to 
togd ; orange pekoe, 6d to rogd ; broken crange, 6}d to rod; fine, 
| 18 2§d; pekoe souchong, 44d to Sd per Ib. Ceylon sales of 24,600 
chests were well competed for, and values in most cases ruled 
fractionally dearer. Pekoe common to medium, sold, 5d to 8d; 
broken, sd to 84d; good, rod; pekoe souchong, 4d to 73d ; 
Orange pekoe, 6d to rs ofd; and broken orange, 7d to 1s 23d per 
{| ib. Asmall supply of China in auction only partly sold : Ichang, 
53d ; Oanfa, 63d per lb. 2,900 chests Java realised steady rates, 
good competition being experienced. “Pekoe sold, 4d to 64d ; 
broken, 34d to 63d ; orange pekoe, 7d to 84d ; broken ditto, 64d to 
tod ; Pekoe souchong, 4}d to 43d per lb. : 
RICE.—This market remained in a quiet state on about former 
terms. 2,000 tons Rangoon, July-August, sold, 6s 6d, for Antwerp 
TAPIOCA slow. 753 bags flake offered and withdrawn. Of 192 
bags medium pearl, few sold at 11s per cwt. 136 bags seed pearl 
bought in, also 330 bags siftings and 395 bags Java flour. 
$AG0.—340 bags small and 50 bags medium bought in. 
ARROWROOT dull. 456 barrels and 30 tins St Vincent offered, 





business in the meantime is very quiet. Fair Singapore, on spot, 
sid; August-October, steamer, sid, landed terms. 
ags Penang were offered and withdrawn. 
ee PEPPER steady in value, with actual sales, however, still 
a retail character. Fair Singapore, on spot, quoted 84d; 
nang, 7,4d. At public sale, 64 bags Singapore were bought in. 
48 bags Ceylon sold, 8$d to 84d per Ib. 
CLOVES evidenced a continued quiet sale. 
ember. sold, 53d per Ib. 
a 433 bags offered, only a lot or two sold, at 24d 


CHILLIES.—so bags : ss 
attention, 5 gs Japan and 85 bags capsicums elicited no 
ani UTMEGS.—350 packages West India were offered and sold, 64’s 
to's, *, Is 4$d to Is 5d; 66’s, 1s 2d to 18 4d; 70's, ro4d; 77's to 
we to 11d; 85's to 9g2’s, 73d to 9d; 10's to 109's, 6d to 7d 
{ 


MACE. —45 packages West India sold, 11d to 1s 7d per Ib, “| 


In auction, 71 


Zanzibar, October- 


— 


ar Eastern being bought in. 

. oe in auction ruled very quiet. 452 barrels Jamaica, only 

in” Ssold : medium washed, 42s 10 458; lean, mostly Rhatoon, 

brows 0 Cochin, limited part sold: limed, A, cut, 703; 

A few b ugh, 258; limed tips, 22s; and brown tips, 18s per cwts 
W bags of Bengal and Liberian bought in. 


aa 





THE ECONOMIST. 


and withdrawn, 
BLACK PEPPER.—Quotations underwent only slight change, 7 £ 
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JUTE.—The general tone of this market was quiet, but sellers 
were not much in evidence, and prices for the main part were firm. 
Indian Government's first forecast returns acreage sown as 
3,161,000, and condition 87 per cent., which points to a yield of 
8,250,000 bales. Native first marks, on spot, sold, £19 f0s; 
August, £16 tos to {16 12s 6d; September, {15 2s 6d to £15 53; 
Octcber, {14 28 6d to {14 58; and October-December, £14, 
c. f. andi. 

HEMP — Manila descriptions were held for steady values, anda 
moderate amount of business was effected. Fair current, June- 
August, sold 437; ditto August-October, £37 5s to £37 10S; 
October-December, £37 10s; good seconds, May-July, £34 5s; 
ditto June-August, £34 103 to £34 5s; good brown, April-June, 
£32 5S; fair brown, June-August and August-October, £31 5s; 
Leyte, good brown. ditto, £33 10s; fair brown, July-September, 
£3t, S.S.N.R., near, £34 5s; K.C.X., August-October, £32; 
superior seconds, September-November, £36 ros; and Daet, 
brown, June-August, {26 10s. New Zealand ruled generally quiet. 
Good fairin dock sold £27; and May-June, £27 10s, c.f. and 1. 

SHELLAC.—With an improved demand, holders exercised more 
reserve, and a general tone of firmness predominated. T.N. 
standard, ordinary to fair, sold, 151s to 1573 6d; fine marks, 1705 to 
180s. For future delivery, August changed hands at 1573 to 159s; 
September, 158s to 163s; and October, 159s to 168s; with Novem- 
ber, 162s to 164s. Gambier firm, with sales of July-August, steamer, 
at 18s 3d to 18s 6d, c.f. andi., delivered weight terms, Continent. 

QUININE slow of sale. 
ounce. 

BARK.—Amsterdam sales averaged 5’S0c, against 6c last sales. 


INDIGO.—At quarterly public sales of East India, a moderate 
supply was offered, one-third of which found buyers at full to 


occasionally dearer rates. 
GUMS.—Animi in small supply ruled steady. 
and amber sold, {14 10s to {15 2s 6d; glassy sorts, £5 73 6d to £6 


bean and pea, 72s 6d to {9 15s. Copal slow, and rates easy. Good 
Damar quiet ; 


pale hard, scraped, 67s; one lot subject at 75s. 
Kowrie in quiet demand at about steady rates. 


METALS.—The tendency of this market has been decidedly 


favourable to holders since Monday respecting copper, tin, lead, 


spelter, and some other important branches, though business pro- 


gress in general has not been so well realised. Copper received 


only moderate attention, while rather steadier inclined up to 


Tuesday, when spot standard left off at £66 5s, and three months’ 
£66 10s, but the improvement was lost by Thursday, the above 
positions closing at £66 2s 6d and /66 5s, after the cash offers 
were fairly well absorbed by*consumers and speculators at early 
‘change. Tin has exhibited more cheerfulness this week, good 
attention being induced at intervals chiefly on forward dates, with 
a well sustained demand on American account; covering of near 
deliveries, and an impetus given Eastern quotations, Singapore 
reaching {142 10s, c.i.f. From {142 5s cash, {140 2s 6d forward 
at Monday’s close, Straits advanced by the middle of the week to 
£14217s 6d and f14r 103 respectively, both dates being registered 
at these figures, while a large turnover was concluded on Tuesday, 
with the tendency of Thursday's market becoming even more pro- 
nounced, cash warrants fluctuating to £1743 103 (closing 
£143 12s 6d), and three months to {142 123 6d, final rates being best 
of the day, and the backwardation now reduced 20s. Lead firmer. 
English, £14; foreign, £13 17s 64; spot, July, shipment, 
£13 12s 6d, buyers; and August, {13 103. Spelterdearer. Ordi 
nary brands, prompt, {24 73 6d perton. Antimony nominal at 
the late enhancement. Iron quiet, and rather lower. 
OILS.—Linseed has been quiet, but prices were about steady. 
Spot, pipes, £19 736d; barrels, {19 158; July-August, £19178 6d to 
£20; September-December, {20 12s 64; January-April, {20 15. 
Hull, naked, spot, £18 7s 6d; July-August, £18 12s 6d; Seprember- 
December, {19 58. Rape steady. Ordinary brown, spot, naked, 
£20 58; barrels, £22. English refinei, casks, spot, £23. Ravison, 
naked spot, {19 10s; forward, 19. Cotton steady. Crude, spot, 
£17 to £17 58; July-August, £17 5s. Refined, spot, £17 155 to 
£19 15s, asto make and package. Hull, naked, refined, spot, 
£16 123 6d; July-August, {16 15s. Crude, spot, £15 158. Co20a- 
nut firm. Ceylon, spot, {28 10s to £29; afloat, {26 5s to £26 10s; 
July-August, £26 10s; August-October, £26 5s. Cochin, spot, 
34; August-September, {30 10s, c.if. Paim--Lagos, spot, £26. 
TURPENTINE quiet, and prices have declined. American, on 
spot, 438 6d: August, 43s 3d; September-December, 43s 64 per 
cwt. Stocks at public wharves, week ending July 8th, 14.5%9 
barrels ; delivered during the above period, 1,944 barrels; afloat, 
for London, 4,500 barrels. : 
ROSIN met a quiet inquiry. Common strained, 01 spot, quoted 
gs 6d, and to arrive, 93 per cwt. 
PETROLEUM advanced 4d, but declined later. 


Leste nent th sss, 


American, spot, 








eee COOL . —— 
COLDEN SWEET . ; 
22 NUTTY i 


SOLE PROPRIETORS : 


TETLEY & SONS 


Tobacco Experts, 
BOAR LANE, LEEDS. 


Obtainable from Agents throughout the 
Ccuntry. Send for List. 
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September-December, 53d per gallon. 


TALLOW-— Market has been quiet during the week, only a smali 
business passing, but prices were steady. 
were offered at Wednesday’s auctions, and 572 sold, prices being 
unchanged to 3d dearer in some cases. 
fine, 28s 6d; fair to good, 27s to 28s; dark to dull, 23s 3d to 26s. 


Beef, sweet, 26s; fine, 25s 6d; fair to good, 24s Gdto 25s 3d; dark 


to dull, 23s 6d to 24s. 
letter unaltered. Town, 26s, and melted stuff, 16s 6d per cwt. | 1903. 


LINSEED.—During the week the market ha: been dull, and 
prices moved in buyers’ favour. London: Calcutta, spot, 403 3d; 
near, 405 3d; June-July, 403 6d; August-September, 41s. 
spot, 39s od; 
tinent: Calcutta, June-July, 42s; July-August, 42s 3d; Bom- 


La Piata, 


English quiet, with more offering. Market | 


bay, July-August, 42s 


3d; 


July-August, 
La Plata, 


41s, 


830 casks Australasian 


Australian mutton quoted, 


To the 


July-August, 
Quantity afloat from the East Indies since January rst, including | 
cable advices, 231,000 qrs, compared with 


‘ 440,009 qrs at same 
time last year, and 243,000 qrs in 1403. 


V-_—— 


| 
j 


July, 
ton 


Hull: 
Con- 


403 gd. 
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Commercial Times.—Wleekly Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Fripay. , DRUGS—{Con.)} sdad Iron, per ton=={Con, b=& s £8 | SILK-(Con.)— sdad | TRA—duty 64 yer . ee 
ARROWROOT perlb s dos ad Opium.............. 6 0 11 0. Rails steel, f.o.b. | China—Tsatiee, Supr 0 0 0 0 |Oongoun— » 
St. Vincent com.tofn 0 14 0 34: Rhbrb.,China,frtoin 0 7 3 9 Welsh Ports .... 6/0/0 610 | Tsatlee............ 00 0 0 | Common 
Bermuda............ 15 1 6 Senna pods ........ 0 1 0 & DoMdisbrof.o.b... 00/0 0/00 | eae sep bant --.. 12103 0 0 | edium to good” : st ; ¥ 
Sash wadte des. 0 68 | POR MRUE RE bem |, | Gempmytoncn som | agen Kableg. ¢ 6) 9 9 | Finctomnen pg te 
Trinidad cal tofne lesan - Ot *s 0 a 6 ane : —_ yeatn ces enseseces % . 3 ; ‘Good jena ; a ' 6 | 
; P | Safflower, Bengal.... ad—Eng.,pig p.tor 24/9 / MOOR... 0 000s0u0 | Se seinen 0 | 
alain’ © $2 9 | Turmeric, Beugal .. 9 6 11 0 Foreign,soft..... 15/176 0/00 | Re-reeled.....2.7.7 0.0 0 o | SentedOranxePekoe a 
Porn a 0 53 6 | adres «=. Josees Be we Quicksilver pr. bottle 77/6 30/0 Jemen ons acinsair-- 9 0 9 9 | Geonted Cys... ....: 3 a 
| Gamwmbter, block ...... 9 eS ea / 0} h-Raw,fair Miran | “ eteke 9 
| i ye id to fine .. 86 : . : | Cutch, ord. te tele -. 24 0 28 0 | Tin, English ingots..143 10 144 10 | Organzine-Mid to gd. 00 00 | Hypan, com. to fair. 0 4% 0 6 
Guayaquil Ariba. 70 0 80 0 |DYEWOODS— £s 2£ Do do bars....-.185 0246 0 Trams, Milan, 3thirds0 0 0 0 (young Hyson 7 2 EE! 
Bahia. 1211 $2 0 64 0 | Brazil........ perton $10 0 0 Straits ...... gone 44/216 188 wei be eerie hy 7a | 7 400d to firiest “2222 07 oe! 
eit. Ante dad 3 | Fustic, Jamaica .... 4/0/90 0 0 n-plates, per ~~ seeveocecs f | Indian and Ceylon— 4 
COFFEE—duty 14d per Ib Yuba Catt... n4624 Singapore ........ 6-& 6-61 Ree oa oe a 
lon,sm.t low mid. $0 0 75 9 | gabe essere eras : : 3 ; Zine, English, Sheet 27 0 2710 | Black Singapore .. 0 5f 0 Si2) Bkn. and Fannin. . ‘ os | 
iddiing to fine .. 80 6128 0 (7 et Gampeachy §10/0 8/00 | Antimony, Eng. ton60 0 0 0/ Biam.............. 06 6.0 igusien tebe ** 40 6! 
75 0115 0 1,Campeachy ken Pekoes j 
B hotiehe cx. giinato 8 0 | Honduras PARLE oe ia a a we | ens ttt eeeeeee : 28 3 pomemons pid ne Catien 0§ 06) 
— |_ Jamaica ......... . erm, crude p.tun 2 3 rs teeeescers ae « fair to good ...... 
ae eee: eS eo |Rettenders.......- 4/1260 0 Whale ......-... 12 0 18 0 | Cinnamon—Unwerked— | Good to fine 12.77. os 13! 
eS heaton. “eo 9 S10 jSapan Ceylon ...... 60 00 Seal, Pale ........ 20 0 2 0 | is an te teeeweeres : 7 : § Th | Rants 18 26 | 
Jamca.,gd.to fu-ord. 38 0 42 0 | ELEPHANTS’ TEETH—per cwt OG. .. 600 Les veeseve 21 0 2t 5 | Siva . o7 11 Pekoe Souchong— | 
reenish ..... Sila 48 0 66 0 | Sart SO, Sempwards 52 y 0 ye sees 3 . " ; Do ath 0 54 0 9 | pammon sien , # 05} 
\ 0 | FLAX—New . ae 8 |.3 OTE. seeeeee } mediun..,. 0 4} 
Conta K ieerearese ie 9 ss 0 | pertomete Seed, Linseed, ).tor. 19/7/6 19/2216 | Chips ces ane go 23 Pekoes— ' | 
Good to tine - 60 0 & 6 Riva Pe ac tinuntio she 28 0 37 0 Rape, ref.Eng.,csks 2210 0 0 | Kassia oe . 0 | Common. ....... 05 08] 
sued Amaentoamiaa. | Perna D 29 0 30 ¢ | Brown,Englisinkd20 0 0 ¢ | Cloves—Zanzibar.... 0 54 9 58) Medium useful..-: 0 6 9 1/ 
Contras Ameerienil.- 40 0°46 0 | Petre Biteky ....-... 35 6. 30 6 | Oxgeog ceed, cre 0. TEA 0 : lee tacas O20 2ly Fine oes eveensess 09 12] 
: ms. 6) 0 | FRUIT_NEW_ o Refined........ bs pe , .  MN Siupiaheccie 12 1} 
Foxy’. deseripsions ai 6 45 6 | Currants .... duty 2s od ca | Cogan aan, Caton .. GFR! S'2 | eee oa aoe 8 | TIMBER—Timber & Hewn 
} ‘ og c . | VOCHIN 2... .cececcve . oe | ” ie & | 
Oona siinary $2 0 $4 0 | Patras sch sss. 16 0 29 C | Palm (Lagos)... 6 00) ,Dowashed...... 2) 0 31 0)  jiomel fir,p ood & 0:0 6 | 
Dogdord tolow md 36 0 43 0 | Vostizza’.-01.00.2. 7S et | Mee ceeeee -e Se oi Dem. 130 0 0 | Pitch Pine ‘Pimber 6) 010) 9 
| Gull ......cceeeeee SUgHS...-...+ 4 } beet cones te | Biss encod ( 
deat baete ond fe re | eed oc 13 0 18 6 | Petrolm. Oil, per8Ibs 0 54 0 52) Jamaica .......... A i Me inet ge ty 
"iriautimae 0 30 0 ged taie HE ES MAEM gag OO A Re coabiee | 8 FE gas. cc aml 3a | 
CHEMICALS— as | diheeions be coe oe? 18 Oper top 91967150 | Smallto medium.. 0.6 1 1 <7 yh peeeeeneed | ome | 
Acid, citric....pertb 1 ~ | Valencia, ord. .... 19 0 20 0 | American (Westra) 7/0/0 0/C/0 | Chillies—per cwt.... 39 0 40 0 | Phat Gee ----- “+ ae vt 
Nitric ........++» m : 3 ; Selected, meZium | Oil Seeds— sdsd | CRETE eae et. daly Lis 4d | fndian & lus i8ftcube tO Om | 
Oxalic, net ...-..++ 00d i :, | - Linseed, La Plata G 0 0 0 | Jamaica,perliq.gal. “eta a St 
Tartarle, — of 00 | Muscwtel agora. 4 O12 6 | Bombay pr ¢16lbs 0 9 9 0 | piiS0tos60.P. 21 2 6 | Sorway. Peers. ha os 10 me's 
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Arsenic, lamp, » ton426 9 0 0 | Mapes nO 30. 9 | PROVISIONS— No. Vat. |. = eo 2a | 
dane pace ows. 2S io | Naples... pes. 15 0 35 0 | Paper fie 1891..16 0 00) — @h— .. 91¢ 20] 
shes, per * ing | Canadian, finest .. y 
wis ag 85g | Beinn cons gg Bg | Canullon, Mt ee 1 | WS 18 8 8 | Auatean Syme 118 83 | 
Bieachingpowdr.p.¢t wieea os revlona,p-bg. 28 0 29 6 | Dutchcreameries..i02 0 204 0 jist brand = / 1996...15 0 0 0 | Dntzcdck. 40ft.3in. 0120 a2si 
’ ° T a O . i BM ccc ose ee | le ca | 3 .D. ‘ 
cDopowiler 2... 13 6 18 2 Mme, to ne, pet Ib 36 76) Hussam, fest 0°. 96 9160 9 100. ii 3 ° ° Ser von pe a7 10 ed 
. EMP—Per ton 8 § | sVOrMancy ....0.++ 1 1904.. 8 0 | me — 
Do powder ........ ee | TRAE vee cconep oa 108 01120 | | TOBACC 
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Calomel ...... perlb 2.7 0 0 JUTE, Native firsts Limerick .......... 56 0 64 0 alt spirits, duty pd.13 6 16 0 | Virginia enh ome oer 
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Pruasiate ........ 06 90 €& HIDES,Ox&Cowplb s ds d Hams, Irish -2.0.0., 78 0104 0 | English, refined .. 24 C 26 0 men sere _ om 1é 
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Sal-Ammoniacprewt 4000 4200 | 3. Ome 7 Lard—Irish bladders-34 0 §6 0 | Maccassar........ £7/0/0 11,6/0 me = ldling geet 
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Caustic ......+...-- 19/100 0/0/90 Ga sees ees 0 0 9: Pork—per 8lbs...... 39 40) Good and fine . 0 6 
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58d to 53d; water-white, 7jd to 7Jd; Russian, on spot, 53d; | 





POSTSCRIPT 















392 bags choice 
(Continued on page 1184.) 


RAPESEED quiet, and values in some lower. 
July-Angust, old terms, 35s 9d 
Ferozepore, ditto, 36s. 
January tst, per last advices, 
at same time last year, and 12,000 quartersin 1 

COTTONSEED alter being firm became quiet and e 
5 16s 3d; August, {5 17s 6d; Novembe 
mported into London since January rst 


Brown Calc 

Utta, dit 

Quantity afloat from Eas+ os i 
33,000 quarters, against 8 


17,280 tons at corresponding period in 1904 


SUGAR.—In the British refined market a m 
business was transacted, and values ruled steady. 
moderate quantity of crystallised cane experienced 
Fine descriptions about steady, others being 6d ¢ 
lower. 4,658 bags Trinidad partly found buyers: 
163 9d to 17s; medium, 163 6d. y 
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[July 15, 1905, 
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» Against | 
»449 tons ig | 
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In auction a | 
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Cwt 


TS: good yellow. 
Demerara, 183 6d 
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snperoneee. QH, ready delivery, sold, 12s to 12s 3d; first marks, 
uly, 12s ofd to 128 3d; C.R.M., 12s 44d; August, 12s ofd to 
12s 34d; October. 11s 44d to 11s 53d; and November-December, 
11s od, f.o.b. Lebaudy’s granulated, 14s, f.o.b., Paris. 


(Continued from page 1180.) 


to 19s. 400 bags Barbadoes partly changed hands at 17s, and 
1,289 bags Surinam, sold, 16s to 16s 3d, cut in lots 16s 6d. 626 
bags Trinidad syrups, few found buyers, brown at 12s. 367 bags 
Barbadoes ditto, partly done, low yellow, 
Surinam ditto, medium yellow, at 14s. 


St Lucia, and 17 barrels, sold, dabs ros 
covado Barbadoes went at 


14S. 
and 315 bags San Domingo 


33 barrels Muscovado 


20 hogsheads and 100 bags 


THE ECONOMIST. 


138. 315 bags } c.f. andi. 
40 barrels Mus- 
sellers, £143. 


sugar withdrawn. 


Beet 


active, and rates advanced. August, sold, 9s r1o4d to 10s 3d; 


September, 9s 9}d to 10s 24d; October, 9s 44d to 9s 6d; October- 
December, 9s 34d to 9s 5d; November-December, gs 3d to 9s 44d; 
January, 9s 54d; January-March, 9s 44d to 9s 6d; May, 9s 64d to 


ditto, 
E granulated hardened in value, and a fair demand was 
J 


gs 8d, f.o.b., Hamburg. 


COFFEE.—Sales steady. 


ee 


Good bold Jamaica, sold, 77s 6d. 
Futures generally steady. Santos, September, sold, 36s 104d to 
378; December, 37s 6d; March, 38s to 18s 14d per cwt, 


Per 8 lbs -, the carcase, 
8 
Inferior beef.........+s+seeee00. 3 QO] Prime mutton .... . 
Middling ditto... 3 8| Inferior veal...........00°°°°""* ; 3 
Prime ditto ..... 4 6| Middling ditto ...00777777'""""" aa 
Inferior mutton ... -» 3 8] First ditto ................00°°° 5 ° 
Middling ditto............. woe 410] Lamb, Fitst..........sc tg 
LONDON POTATO MARKET. a 
3 Per Ton. Per T 
Dunbar Maincrop........ 60s to 708 | Scotch Maincrops ...., to sr 
Lincoln Up-to-Dates .. 50s to 55s | Jerseys (percwt .......... 6s 64 to7 





Banks, &c.— Continued. 


THE 


YOKOHAMA SPECIE BANK, | 


PE 


Capital Subscribed 


LIMITED. | 


EsTABLISHED 1880. 


= | 


.. Yen 24,000,000 | 


Capital Paid-up .. .. 4, 18,000,000 
Reserve Fund .. ++ 59 9,720,000 | 
Head Office YOKOHAMA. 


—_ | 
t 


Branches and Agencies at— 


Bombay Lyons Peking 
Chefoo Mukden San Francisco | 
Dalny Nagasaki Shanghai 
Honolulu Newchwang Tientsin 

Hong Kong New York Tokio 

Kobe — 


The Bank buys and receives for collection Bills | 


of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 


elsewhere, and transacts General Banking Business. | 


Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: 120 Bishopsgate street Within, E.C. 
YUKI YAMAKAWA, Manager. 


| 
| 
| 


BANQUE RUSSO-CHINOISE. 
Telegraphic Address: ‘ Sinorusse.”’ 
—Fully Paid up .. -- Roubles 15,000,000 
. contributed by the 
Chinese Government K.Tiiels 5,000,000 , 


Reserve Funds .. Roubles 4,200,000 (about). 
Heap Orrice: ST. PETERSBURG, 


Capi 


Branches and Agencies— Paris 
Batoum Khabarovsk Peking 
Biisk Khokand Port Arthur 
Blagowestchensk Kiachta Samarcande 
Bodaibo Kirin Shanghai 
Bombay Kobé Stretensk 
Boukham Krasnoiarsk San Francisco 
Calcutta Kouantchendzé Tachkent 
Chefoo Kouldja Téline 
Dalny Laoian Tientsin 
Hailar Marguelan Tchita 
Hakodaté Moscow Tchougoutchak 
Hankow Moukden Tsitsikar 
Harbin Nagasaki Verchnéoudinsk 
Hongkong Newchwang Viadivostok 
Irkoutsk Nicolaieftsk Werniy 
Kalgan Ouliassoutai Yokohama 
Kachgar Zeikaia-Pristane 


Ourga 
London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
readneedle street, E.C. 
New York Representative: Walter Kutzleb, Wall 
Street Exchange Buildings. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


The London and River 
Plate Bank (Limited). 


Established 1862. 
Subscribed Capital .......... £1,500,000 
Paid-up Capital............ «+ — 900,000 
Reserve Fund ..........000% 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao 


Concordia and Salto. Agency in New York. 


Letters of Credit, Drafts, and Cable Transfers | 


issued. : 
Bills negotiated, advanced upon or sent for col- 


lection. 
7 Prince’s street, E.C. 
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| 


Paulo, 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C, 
Capital Authorised .........++. £1,500,000 
Capital paid-up ...cccccscescecs 562,500 
Reserve Fund.......... Sch ke eet o 110,000 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN, 
The Bank buysand sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection with 

the East, on terms to be had on application. 

Deposits received for fixed periods on the follow- 
ing terms: six months, 34 per cent; one, two, or 
three years, 4 per cent. 

JAMES CAMPBELL, Chief Manager. 


AE SS 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
Hatton court, Threadneedle street, London. 


Incorporated by Royal Charter. 
Capital, £800,000. Reserve Fund, £875,000. 


Court of Directors, 1905-1906 
William Christian, Esq. 
Sir Henry Stewart Cunningham, K.C.1LE, 
Sir Alfred Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
Emile Levita, Esq. 
Sir Montagu Cornish Turner, 
Lewis Alexander Wallace, Jr., Esq. 
Jasper Young, Esq. 
Managers, Caieb Lewis and T. H. Whitehead, 
Agencies and Branches: 


Bangkok. , Hongkong. | Penang. 
Batavia. | Ipoh. | Rangoon. 
Bombay, Kobe, | Saigon. 
Calcutta, Kwala Lumpor. | Shanghai. 
Cebu. Madras. Singapore, 

| Colombo, Manila. Sourabaya. 
Foochow. Medan Deli Thaiping. 
Hamburg. New York. Tientsin. 
Hankow. Bankers: Yokohama. 


The Bank of England. 
The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts Payable at the 
above Agencies and Branches, and transact general 
banking business connected with the Kast. 

Deposits of money are received for fixed periods 
atrates which may be ascertained on application. 

On current accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 


NORWAY 
DEN NORSKE CREDITBANK, 


Christiania. 


Caritat, Kr.16,000,000. Rrsrrve, Kr.4,000,000. 
The largest Private Bank in Norway. 


Messrs C. J. Hambro & Son 
— { Credit Lyonnais, : 
: London and County Banking Co., Ltd. 


~ AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 

63 LONDON WALL, E.C, 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800,000 
Reserve Fund 140,000 

Branches at the principal towns in South Africa. 
New York Agency: 
74 WALL STREET, 


Ali descriptions of Banking Business connected 
| With South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON, 


See wees eereses 


Chief Manager. 


METALS.—Tin again firmer, 
Straits, cash, closed, buyers £144; and three 


Copper rather dearer. 
£66 5s; and three months, 
£14; soft foreign, prompt, 
£13 158; August, £13 11s 3d. Spelter fir 
prompt, £24 7s 6d paid. 


LONDON MEAT MARKET. 





FF SSS SSS 
—. [July 15, 1905 


oe na ee but became quieter. 
ugust, sold, £16 12s to £16 10s; Oct - 
fe tawateias = sumer, £24 5 

HEMP.-—Manila_ weaker. 


sold, £36 5s to £36; 


Native first Marks 


S ’ and Decem 


Superior seconds, 


August-( 
and Daet, brown, June St-October, 


-August, £26 55 


ae the best 

months 

S, prompt 

Spot standard clo 

66 10s. Lead maintained Ragin 

13 178 6d; July, sold, £135 125 6d to 
m. Ordinary brands, 


though closing 


Iron quiet. 





THE UNION BANK OF 
AUSTRALIA (LIMITED), 


Established 1837, Incorporated 1880, 


Paid-up Capital. ............ 500,000 
Ranarte Fund peemems * 


Reserve Liability of Proprietors 3,000,000 





Head Office: 71 Cornbill London, B.¢, 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made 
BILLS are purchased or sent for collection, 
DEPOSITS are received for fixed periods on terms 

which may be ascertained on application. 


THE CANADIAN BANK 
OF COMMERCE 


(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company.) 
Paid-up Capital .... $8,700,000 (£1,787,671) 
Reserve Fund...... $5,500,000 (£719,178) 
HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, Sar 
Francisco, Portland, Seattle, and Skagway; ani 
Agents in all large cities of the UNITED STATES, 


LONDON OFFICE: 60 LOMBARD STREET, E.C. 
Canadian and United States Currency Bills an¢ 
Notes boughtand sold ; Telegraphic Transfers mad 
to all principal points in America; Commercial an¢ 
Travellers’ Letters of Credit Issued for all parts o: 
the World; Collections made at all points; ands 
General Banking and Exchange Business conductec 
with CANADA and the UNITED STATES. 
Special facilities afforded for making transfers, &. 
to MANITOBA and the NORTH-WEST TERRITORIES 
8. CAMERON ALEXANDER, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES; 

Calcutta, Bombay, Madras, Karachi, Cawn) 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, 
dalay, Aden and Aden Point, Colombo, Kandy 
Newera Eliya, Zanzibar, Mombass, Nairobi. 


SUBSCRIBED CAPITAL ....0+00++0+ £1,200,00 
Parp-vup CaprTaL eeeeeeeeeeseorese 600,000 
RESERVE FUND .cccccccccccescces 500,000 


London Bankerse—Bank of England; Nations! 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, : 

The _ k —— every description of Eastern 
banking business. 

Deposits are received, fixed for one year outa, 
or for shorter per:ods, on terms which msy 
ascertained on ap lication, Current accounts 
opened and, provided they do not fall below 
interest is allowed on the minimum mon 
balances at the rate of 2 per cent, per annum. 


—ee 











BANCO ALEMAN TRANSATLANTICO. 
(Deutsche Ueberseeische Bank.) 


Subscribed capital .. _M.20,000,000 (£1,000,000:) 


i i £760,000.) 
Paid-up capital. . M.15,200,000 
Reserve Fund .. .. _ M.2,000,000 (£100,000.) 

Heap Orrice: BERLIN, 
BRANCHES: 


ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor: 
doba. 

BOLIVIA: La Paz, Oruro. | auf a. 

CHILI: Antofagasta, Concepcion (Chili), Iquian 
Osorno, Santiago de Chili, Valdivia, Val 

PERU : Lima. , 

MEXICO: Mexico City. 


SPAIN: Barcelona. i 

Bills sent for collection, negotiated or advances 
upon. Drafts, cable transfers, and Le 
Credit issued. 


Lonpon AGENTS: | ansaid 
DEUTSCHE BANK (BERLIN) LONDOS 

AGENCY, don, E.C- 

4 George Yard, Lombard street, London, 


: 
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